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The decline of The Annalist Index of Business 
Activity for November seems only a temporary dip, 
due largely to a pause in automobile production before 
the 1929 rush. Prices sag a little. 
prospect is cheerful, but over-capacity and over-produc- 
tion are constant threats of trouble. 


The short-range 














HE decline of THE 
ANNALIST Index of 
Business Activity for 
November to a pre- 
liminary figure of 
98.3 as compared with 
100.8 for October, is 
not seriously out of 

: line with the generally 

optimistic tone and expectations in 

most fields of production and busi- 
ness, but on the other hand does not 
give the optimistic forward view par- 
ticularly strong support. As a study 
of Mr. Ellsworth’s detailed explana- 
tion on another page will show, the 
downward movement of the index 
was caused chiefly by lessened ac- 
tivity in the production of automo- 
biles, iron and steel, and in freight 
loadings, the decreases in these di- 
rections overbalancing moderate 
gains in bituminous coal and cotton 
textiles. It happens, as a matter of 
record, that THE ANNALIST Indices 
for Employment and Payrolls for 

November also show declines, the 

employment index dropping from 95.3 

for October to a preliminary figure 

of 94.9 for November, while a still 
greater decline is shown in the drop 
of the payrolls index from 103.0 for 

October to the preliminary Novem- 

ber figure of 101.7. In all three in- 

dexes the largest influence was the 
decrease in activity of the automo- 
bile industry. As to that industry, 
these indices for December will 
pretty certainly show a rising move- 
ment involved in the more active pro- 
duction for the new year’s sales cam- 
paign. The usual December decrease 
in the production of automobiles 
seems unlikely to occur this year, the 

















optimism of manufacturers in regard 
to next year’s markets being ap- 
parently strong enough to carry 
them over the first few months on 
pretty nearly the existing ambitious 
schedules. 

This week’s business records serve 
to maintain the generally cheerful 
short range outlook. Building con- 
tracts as reported by the F. W. 
Dodge Corporation show a daily 
average for the six business days 
ended Dec. 14, of $16,306,816, and an 
average for the whole month to that 
date of $16,666,258. These figures 
are below the corresponding ones for 
December last year, but with the ex- 
ample of the very heavy awards in 
the last week of November before us, 
there is no indication on the face 
of the record that this month’s con- 
tracts may not exceed the total of 


‘December of last year, just as the 


total for November exceeded that of 
a year earlier. A more or less inter- 
esting but uncertain comment on the 
building situation is. perhaps fur- 
nished by the unusually low figures 
for awards of structural steel this 
week and last. 

Activity in steel, especially in tin 
plate and sheets, appears to be in- 
creasing, with larger specifications 
by. the automobile companies. This 
has slightly raised the rate of opera- 
tions this month, and if. the move- 
ment continues will probably cause 
the steel industry to contribute an 
upward factor to the business index 
for December. The rate of opera- 
tions has risen at Chicago by 2 per 
cent to 85 per cent; the greater 
Pittsburgh district stands unchanged 
at 80 per (Continued on Next Page) 
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show a 1 per cent gain to 85. per cent. 
Rather oddly, however, a leading pro- 
ducer in the Buffalo district is operating 
at only 60 per cent of capacity. In the 
contrary’ direction. open hearth opera- 
tions in Alabama are reported by The 
Iron Age at the highest rate of the year. 
The action of the Bethlehem Steel Com- 
pany in making minimum prices on plates 
and shapes $1 a ton lower than the price 
generally considered representative of the 
market ‘will force parallel decreases in 
Pittsburgh prices to Eastern business; 
it may indicate a softening tendency 
which ‘will become more pronounced with 
the opening of next year. Heavy melt- 
ing scrap at Pittsburgh has advanced 25 
cents to $18 a ton. The pig iron market 
is considerably quieter, and The Iron Age 
composite price has declined from $18.59 
to $18.46 a ton, this being the first drop 
in price since July. Apropos the sig- 
nificance of pig-iron production as an 
index of business activity, The Iron Age 
points out editorially that the spread be- 
tween this year’s pig-iron production and 
that of steel ingots is. at least 12,000,000 
tons, this being at least four and a half 
millions greater than in any preceding 
year. The fact is pointed to that stee! 
is the dominating material of trade, anc 
that the gap between pig and steel pro 
duction shows how far scrap steel has 
displaced pig-iron in steel manufacture. 

Commodity prices as represented by 
Tue ANNALIST Index show a decline this 
week to 147.3 as against 147.7 a week 
ago. The only important movement was 
a somewhat pronounced decline in whole- 
sale food prices. Four groups, textile 
products, metals, building materials and 
cheraicals show slight declines; while 
farm products, fuels and miscellaneous 
show slight advances. With the single 
exception of the index of 147.2 on Nov. 
27, this week’s index is the lowest since 
last April. 

General optimism in the automobile in- 
dustry is responsible for unusually large 
December operations, which Automotive 
Industries estimates will amount to more 
than 300,000 cars. Ford daily production 
is now estimated at about 5,900 cars, 
. with the probability that the expected rate 
of 6,000 will be reached before the end 
of the month. Present output of the in- 
dustry as a whole is in excess of demands 
for immediate deliveries, so that arrears 
on Ford orders are being met with pres- 
ent deliveries, while other makers than 
Ford are building up considerable tem- 
porary dealer stocks. 

In regard to the general conditions of 


business, such readjustment as has taken 
place in the stock market must be con- 
sidered an improvement—as far as it 
goes; but it seems pretty evident that 
though the movement of the past two 
weeks has been an improvement it is 
neither great enough nor. of a character 
to represent any substantial change for 
the better. Under ordinary conditions 
the first weeks of January should bring 
an easier money market, but for a vari- 
ety of reasons this general probability 


' does not seem likely to be very far real- 


ized next month. The total of brokers’ 
loans, though it has suffered some re- 
duction, is still so large as to represent 
a pretty serious distortion of money rates 
from ‘fteasonable levels; and unless and 
until the Reserve Banks,’ especially the 


New York Bank, adopt a different policy 


in regard to loans on government securi- 
ties, and cease to inflate‘ mémber bank 


resources by excessive purehases. of ac- 
ceptances, a decisive turn for the better 


in money conditions seeems to be hardly 
within: sight. The dangerous inflation 
of bank credit has not been substantially 
remediéd, and the danger. that deflation 
of it may not be accomplished: in a 
gradual and compen manner has by 


.no means passed. 


To the thoughtful observer, ‘the: im- 
mediately cheerful prospects of ,business 
have a _.rather: threatening background 
in the imminent possibility of a sudden 
burst of competition such as might se- 
verely damage, if not. utterly wreck, a 
good many undertakings. The cheerful 
conditions of the moment are due té an 
approximate: rough balance among pro- 
ducers who have in the. aggregate a ta- 
pacity sufficient to swamp all markets 
with a deluge of goods; and a continu- 
ance of the present appearance of com- 
parative safety oh the trade and produc- 
tion side rests on the hope that nobody 
will try to rock the boat by producing 
too much. It seems unavoidable that the 
automobile industry should rock the boat 
very early in 1929. How far the econse- 
quences of such imprudence might spread 
is a question that one might prefer not 
to have answered in the near future, 
while bank credit is grievously inflated, 
and major sources of credit .are largely 
at the mercy of corporate exigencies. 

In the just closed celebrations of the 
twenty-fifth anniversary of the first 
successful airplane flight there has been 
one interesting omission, the. point of 
which may perhaps receive due attention 
a little later. Nobody has directed 
attention to the rather striking fact that 
twenty-five years after its invention 
aviation is still a haphazard,. unstand- 


ardized and unstabilized industry. In:: 


truth, the very fundamentals are still 
“up in the air.” Neither form, size, 
fuel. nor engine types are even approxi- 
mately settled. This situation should 
be of interest to investors in the new 
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sumed its: advance. Following a 

week of indeterminate fluctuations, 
prices last Tuesday began to move vig- 
orously forward once more. The move- 
ment gained sirength as it continued and 
Thursday’s close found the market high- 
er than at any time since the break. 
It is now clear that. the early December 
decline instead of being the beginning 
of a prolonged downward movement was 


fhe stock market has definitely re- 


merely a preliminary warning. For the 


moment the line of least resistance is 
again upward. 

The early part of the week under re- 
view was marked by .a continuation of 
the secondary decline which followed the 


liquidation has not yet set in. The de- 
cline, in other words, has definitely failed 
to carry through. 

Some observers believe that the sea- 
sonal advance in call money rates at the 
close of this month may. have serious 
effects on the stock market. In_ this 
cynnection, however, it must be’ remem- 
bered that seasonal movements in money 
rates have normally ‘little or no influ- 
ence on stock prices. There is absolutely 
no statistical evidence of a seasonal de- 
cline in stécks at. the close of December. 
As a matter. of fact, if there is any sea- 
sonal tendency in stock prices at all, ite 
most pronounced feature is a rise be- 
tween Christmas and the first week in 
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first rally from the break of two chat 
ago. This secondary decline, led by 
United States Steel and General Motors, 
but accompanied by a pronounced falling 


see dewee 


_off in trading, came to an end Monday 


morning. Prices advanced moderately 
Monday afternoon. On Tuesday the 
movement became both broader and more 
rapid. It continued ‘to grow in vigor 
down to Thursday noon when a moderate 
reaction occurred. The outstanding lead- 
ers of the recovery have been Steel, 
Smelters, Kennecott, Allied Chemical and 
‘Montgomery Ward. A number of -spe- 
cialties have made sharp gains. Volume 


of trading has expanded on the advance. - 


This revival of bullish activity follow- 
ing a.week of slow decline on markedly 
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January. 

sThe important question appears to -be 
not what effect credit will have on the 
stock market, but what serious reactions 
on the credit structure will be produced 
by the resumption of the upward move- 
ment in stocks. If operations for the 
advance are renewed on a large scale 
and if business turns out. to be nearly as 
good in the.first half of 1929 as many 


-Observers believe it will be, the credit 


structure will be dangerously strained. 

If the Reserve banks were disposed to 
aid the market, there might be some hope 
that interest rates would not advance— 
although even then there would be little 
prospect of any real decline. But it 
seems likely that the Reserve banks are 
in no such genial frame of mind. It is 
probable, indeed, that they are even now 
planning a renewal of pressure on the 
money market through a reduction in 
their holdings of bankers’ acceptances. 

Assistant. Federal Reserve Agent Bur- 
gess’s speech last week before the annual 
meeting of the American Acceptance 
Council hinted at official dissatisfaction 
with the present artificially low level of 
acceptance rates. For the past month 
it has been reported that the Reserve 
banks were buying only acceptances of 
‘short maturity. Yesterday a number of 
local: bill dealers advanced their rates. 
All these signs point to some fairly radi- 
cal change in Reserve bill holdings dur- 
ing the coming month. 

The course of sterling exchange like- 
wise suggests that a renewal-of Reserve 
bank pressure on the money market may 
be close at hand. Last Fall’s heavy pur- 
chases of acceptances, which were re- 
sponsible for the easing of the money 
situation, were at least in part the 
result of a desire to prevent heavy im- 
ports of gold from England. So long 
as sterling exchange remains near the 
gold import point this check on Reserve 
bank open market operations will con- 
tinue effective, 

It is thus highly significant that ster- 


‘ling exchange has advanced sharply this 


week. Quotations are now a cent above 
the year’s low point. The advance is 
likely to continue for several months 
longer as a result. of normal seasonal 
influences. The further this seasonal 
recovery. in sterling progresses the 
greater is the power of the Reserve 
authorities to tighten money rates. It 
was not possible last Fall to make rates 
much tighter than they actually were. 
In January it will probably. be possible 
to make them considerably tighter. 

The call money market, after exhibit- 
ing extreme ease at the beginning of the 
week, grew distinctly firmer as the 
effects of the mid-December government 
financial operations wore off. On 
Thursday there was moderately heavy 
calling of loans and the rate advanced 
to 8 per cent. The time money market 


-has also displayed a firmer tone. 


A. McB. 
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Decline in Business Index, Due to Automobiles, 


HE ANNALIST Index 
of Business Activity 
has turned down- 
| ward, the preliminary 
figure for November 
being 98.3, as com- 
pared with 100.8 for 
October and 98.8 for 

September. The de- 
cline was caused mainly by decreased ac- 
tivity in the automobile, transportation 
and iron and steel industries. Against 
this downward trend, however, two in- 
dustries, bituminous coal mining and cot- 
ton textile manufacturing, show mod- 
erate improvement in output. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, for long-time trend and 
for variations in cyclical amplitudes be- 
fore being combined into THE ANNALIST 
Index of Business Activity. 


TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
Nov. Oct. 4 
1928. 1928. 
iron production........ 104.3 105.9 101.6 
Steel ingot production ....106.3 112.6 113.4 
Freight car loadings........ 93.7 95.4 95.0 
Electric power production 102.8 100.9 
Bituminous coal production 94.0 929 89.8 
Automobile production..... *80.9 100.8 108.9 
Cotton consumption ....... 107.3 106.0 94.2 
Wool consumption ......... -..- 100.1 98.2 
Boot and shoe production ...... 103.1 105.6 
Zinc production............. 91.3 91.9 95.3 
Combined index ........... 98.3 100.8 98.8 


*Subject to revision. 


Table II shows the movement of the 
combined index by months since the be- 
ginning of 1924. 


TABLE II. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
1924. 1925. 1926. 1927. 1928. 
January ....... 104.0 102.4 102.3 100.2 £ 
ey cea 105.0 102.9 103.2 103.6 K 
March . -- 102.8 104.7 107.0 


102.6 . 

103.4 103.7 103.6 

101.4 101.6 104.0 
98.5 103 


101.1 102.8 100.7 
100.7 105.0 101.9 
100.8 107.1 101.1 
102.1 105.0 96.5 
104.0 103.7 92.9 
105.8 103.2 91.0 


*Subject to revision. 

The current decline in steel ingot pro- 
duction began, it will be recalled, in the 
third week in October and the rate of 
production continued to fall rapidly until 
the third week of November. Since then 
there has been some irregular recovery, 
but the middle of December finds the 
rate of operations of the United States 
Steel Corporation, which is a good index 
of fluctuations in the rate of output 
for the entire industry, at 85 per cent 
of capacity, or at a level, allowing for 
seasonal variation, about 14 per cent 
below the peak rate of the week ended 
Oct. 13. 
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TABLE III. 


BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for seasonal variation.t 

tUnfilled 
*Bookings ‘*Shipments Orders 
(P. C. of (P.C. of (Millions 





1927. ee —- capacity). ot te; 
ember ...... t 
es inteses 95 68 3.70 

1928. 
gapuary peinewue = 4 .- 
aren ee. 2o. 83 3 402 
st eet FA 363 
RED sciccccceess e 
TUIY cccccccccece 69 79 86 
A © xessvctes 73 91 
September ..... 83 88 90 
DEP ..cccseee 92 82 
November ...... 79 85 58 


Markel. [i data ~<a To Amesten | —_ 
NALIST. tAt the end of the month. 

This decline in steel mill activity was 
the result of a prompt adjustment of 
production to the volume of new orders, 
the tonnage of new business booked, by 


Car Loadings and Steel 


November 


though 


— 





the United States Steel Corporation in 
having been 
lighter in November than in any of the 
three preceding months. i 
lower than 


considerably 


in October, were 


freight loadings from 95.4 to 93.7 was 
the result largely of a further sharp 
decrease in shipments of miscellaneous 
freight, in which the effect of the de- 
cline in automobile production which oc- 
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higher than bookings, with the result 
that at the end of November unfilled 
orders, allowing for seasonal variation, 
were the lowest since the end of Novem- 
ber, 1927. 

The decline in the adjusted index of 





curred in November is plainly visible. 
Allowing for seasonal factors, average 
daily loadings of freight falling under 
this classification in November were 
about 6% per cent below the average 
for the record month of last September. 


Loadings of ore, live stock and I. c. 1. 
merchandise were also somewhat lower, 
allowing for seasonal factors, than in 
the preceding month. The only gain 
of importance was in shipments of grain 
and grain products, this increase being 
accounted for, of course, by the lateness 
of the crops this year. Grain shipments, 
allowing for seasonal variation, were 
incidentally the largest of any month 
since July, 1926. 
TABLE Iv. 


FREIGHT CAR LOADINGS BY GROUPS. 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars) 


Miscel- Mdse. Forest. 
1927. laneous. L.C.L. Coal. Prod. 
November ..... 59.60 43.22: 27.19 10.73 
December ..... 57.96 42.34 27.61 10.56 
1928. 
January - 62.29 44.30 28.28 11.17 
February - 11 43.69 28.28 11.11 
March ........ 64.00 43.16 28.21 10.93 
BE Ss00n nares 64.49 43.44 28.48 10.61 
SP 66.96 43.37 28.95 10.91 
MEE aSuscacees 65.05 43.19 26.78 10.83 
MEE hv 6k4 ons0ns 67.07 43.49 26.85 10.92 
August ..... --- 67.66 43.22 28.52 11.07 
September .... 68.22 43.32 30.21 10.91 
October ....... 66.97 43.61 31.26 11.10 
November ..... 63.69 43.07 31.19 11.14 
Grain and Live 
1927. Grain Prod. Ore. Stock. Coke. 
November ..... 7.84 3.47 4.96 1.56 
December . 7.59 4.42 4.64 1.57 
1928. 
January a 5.04 5.28 1.69 
ara seat Reaws 8.72 4.50 5.86 1.72 
OS ae CC 4.50 5.51 1.68 
MEE KGa <6 d0e4en 8.68 3.68 5.08 1.71 
MEY Wddsesnacee 8.14 5.90 4.96 1.80 
- SERS 6.89 6.79 4.92 1.79 
MEE ieétwanse ds 8.24 6.22 4.47 1.69 
August ........ 7.67 6.32 4.55 1.75 
September 8.29 6.68 5.22 1.84 
October ....... 8.16 7.15 5.12 1.83 
November . 8.91 6.30 4.65 1.84 


The decline in the adjusted index of 
automobile production, while it was the 
most prominent single factor in causing 
the decrease shown by the combined 
index, was probably the least signifi- 
cant in that it was the result of a tem- 
porary suspension of operations by at 
least three large manufacturers, includ- 
ing Chevrolet, in preparation for the 
assembly of new 1929 models. Automobile 
output ordinarily reaches its seasonal 
nadir in December, when production of 
passenger cars is typically 22 per cent 
lower than the daily average for Novem- 
ber. This year, however, indications are 
that December production will be sub- 
stantially higher than that for Novem- 
ber, which means that the November dip 
in our adjusted index was a temporary 
movement. Motor car manufacturers are 
notoriously optimistic regarding the out- 
look for automotive sales next year, and 
future production schedules are conse- 
quently being planned on an enlarged 
scale. Ford production continues to 
show a slow but steady gain, the daily 
rate now being estimated at about 5,900, 
with prospects favorable to the attain- 
ment of the announced goal of 6,000 be- 
fore the year is out. 

Exports of trucks established a new 
high record for all time in October, and 
passenger car exports, allowing for sea- 
sonal factors, were high, though con- 
siderably below the record month, July. 

Another indication of the temporary 
nature of the current recession in motor 
car output is the trend of steel sheet 
sales, as reported by the National Asso- 
ciation of Flat Rolled Steel Manufac- 
turers. In November these sales, allow- 
ing for seasonal variation, were larger 
in tonnage thah in any previous month 
back to December, 1927, when the auto- 
mobile industry was preparing for the 
revival in demand which was a prominent 
factor in the recovery of business ac- 
tivity last Winter. 

Cotton consumption, as forecast by re- 
cent statistics showing heavy sales of 


Continued on Page 976 
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The Life Insurance Trust and the Investment Trust: 
, Functional Differences 


By ARTHUR RICHMOND MARSH 


HE growing impor- 
tance of both the life 
insurance trust and 
the investment trust 
in the financial and 
economic life of the 
United States renders 
U7 7 it highly desirable that 
WAS ] the essential differ- 
ences betweea .he two instrumentalities 
for saving and safeguarding investment 
capital should be much more clearly 
understood by investors as a class than 
now appears to be the case. If one may 
judge from casual conversations with 
business acquaintances, a surprising 
amount of ignorance or confused think- 
ing on the subject still exists. This is, 
no doubt, largely attributable to the 
similarity of the names by which the 
two forms of investment practice are 









street” is frequently quite unable to 
differentiate between them and has no 
clear idea of their respective purposes 
and uses. The life insurance trust in 
particular is constantly characterized by 
otherwise well-informed men of affairs 
as “a kind of investment trust,” as 
though the distinction between the two 
were a matter of minor details and not 
of fundamental principle and method. 
It is scarcely necessary to say that this 
confusion, so long as it remains general, 
will considerably retard the creation of 
life insurance trusts by the very persons 
for whom as a rule their advantages are 
greatest. 
Life Insurance Trust an American 
Development 


It is interesting to observe that, at 
least until recently, a rather close paral- 
_lelism has existed between the develop- 
ment the life insurance trust and 
the investment trust in the 
nited States. So far as this country is 
both are distinctly post-war 
additions to our financial practice, al- 
though the investment trust began to 
be widely employed some three-quarters 
of ago in Great Britain and 
increasingly esteemed by 
British investors during that period. 
The life insurance trust, on the other 
hand, is wholly indigenous to the United 


=) 
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States. While the British example of 


the investment trust may have been 
teritatively copied here in a few isolated 
instances before the war, it was not 
until seven or eight years ago that the 
organization of such trusts for American 
investors was undertaken in a large 
way; and it was but a year or two later 
that the life insurance trust was devised 
began to be recommended to the 
lic by a small but soon rapidly in- 
number of life insurance com- 
panies and trust companies acting in 
cooperation with each other. 

The subsequent progress made by the 
two organs of investment was for sev- 
eral years closely similar. Thus it has 
been estimated by persons in a position 
to know the facts that at the beginning 
of the present year (1928) the number 
of 


it 


On the other hand, as was recorded in 
an article in the Oct. 19 issue of THE 
ANNALIST, Committee on Insurance 





annual meeting of the association in 
early October, stated that a recently com- 
pleted national survey (presumably se- 
curing figures up to about the midile of 
the present year) indicated that approxi- 
mately $750,000,000 of life insurance 
proceeds, actual or prospective, were 
already covered by trust agreements 
entered into by policyholders with re- 
porting trust companies and banking 
institutions having trust departments. 
Furthermore, the same committee gave 
it as its opinion that by the end of 1928 
the sum total of the life insurance trusts 
in existence in the United States was 
likely to be $1,000,000,000 or more. It 
would appear from these figures that a 
year ago the investment trusts and the 
life insurance trusts in this country were 
not far from equal in aggregate magni- 
tude, but that during 1928 the life insur- 
ance trust has forged ahead more rap- 
idly than has the investment trust. 


Only One Real Point of Similarity 


While these figures are extremely in- 
teresting from various points of view, 
they do not assist the average man of 
affairs in understanding the functional 
differences between the life insurance 
trust and the investment trust, or in 
determining which of the two will afford 
him the greater advantages in carrying 
out his own program for the accumula- 
tion of capital and the disposal of this 
capital after it is accumulated. In this 
connection it may be remarked at the 
outset: that there is only one point of 
real similarity between the life insur- 
ance trust and the investment trust. 
This point of similarity is that in both 
cases reliance is placed upon the prin- 
ciple, the correctness of which has been 
established by long experience, that any 
mass of invested capital is best safe- 
guarded against shrinkage in the course 
of time when it is invested in a suffi- 
ciently wide variety of ways to bring the 
insurance principle of “average” into 
play—that is, to render it certain, or at 
least highly probable, that losses in some 
directions will be offset by gains in 
others, 

As is well known, this principle is op 
erative in the highest possible degree 
with the life insurance companies, whose 
investments are so enormous in aggre- 
gate amount and so widely distributed in 
respect both of the localities and the 
forms of production in which they are 
made that their totality is comparatively 
little affected éither by fluctuations in 
the security markets or by the business 
vicissitudes of particular industries or 
parts of the country. In much the same 
fashion, though necessarily not upon the 
same scale, the successful investment 
trust aims to distribute the capital at its 
disposal over so wide a range of in- 
vestments that that capital as a whole 
will remain intact even though some of 
the investments prove unsatisfactory. 
Thus the strong and successful British 
investment trusts have steadily pursued 
the policy of spreading their investments 
not only over various industries but also 
over various countries throughout the 
world, to the end that their total capital 
and the annual return upon it may not 
be seriously affected by the ups and 
downs of fortune to which all industries 
and all countries are exposed. 

Apart from the resemblance just 
stated, the investment trust has virtually 





nothing in common with the life insur- 
ance trust from the standpoint of pur- 
pose and use. Properly speaking, the in- 
vestment trust is primarily an organ of 
investment pure and simple, and only sec- 
ondarily an organ of capital accumula- 
tion. Its governing objectives, if it is 
prudently managed, must always be to 
safeguard the capital entrusted to it 
against shrinkage by reason of the mis- 
haps of industry and trade, whether over 
large areas or in particular localities, 
and at the same time to assure that 
capital an adequate and regular annual 
return. 

It is true that one of the important 
advantages urged in behalf of the in- 
vestment trust is that it provides a rea- 
sonably safe method by which a skillful 
management may make moderate invest- 
ment ventures in promising fields not yet 
regarded as sufficiently developed to af- 
ford seasoned investments of the life in- 
surance or savings bank type, and hence 
not only yielding much higher immediate 
returns than seasoned investments yield 
but also affording an opportunity for the 
gradual enhancement of the invested cap- 
ital itself. Much has been. made re- 
cently, also, of the handsome profits ac- 
cruing to some of the older investment 
trusts in this country from the great ad- 
vance in the market value of the securi- 
ties held by them. 

After all, however, these are adventi- 
tious gains, possibly temporary in char- 
acter, the possibility of which in the fu- 
ture would not be regarded by an ex- 
perienced person as a dependable raison 
d'etre for the investment trust. In the 
last analysis, this organ of investment 
must be judged solely by its ability to 
apply the principle of “average” in the 
investments it makes in such wise as to 
protect the capital it has in its hands 
against shrinkage, to insure an adequate 
and regular annual return upon it, and, 
if possible, gradually to increase it 
through prudent investment ventures in 
comparatively undeveloped fields. In 
any event, the investor in an investment 
trust is unwise if he predicates his in- 
vestment upon expectations of profit 
other than those just stated. 


Life Insurance Trust a Means of 
Capital Accumulation 


In contrast with these primary func- 
tions of the investment trust, the life 
insurance trust is at once a highly effi- 
cient organ for the accumulation of capi- 
tal and an equally efficient instrumen- 
tality for safeguarding what is accumu- 
lated and for insuring its application to 
the precise uses deemed most advan- 
tageous by the creator of the trust. To 
illustrate first the savings possibilities 
of the life insurance trust, as compared 
with the investment trust, it is to be 
noted at the outset that the investor in 
the latter must have in hand in cash the 
full amount of his investment, and that 
this amount will remain unchanged to 
the end except in so far as it may be 
moderately increased in the course of 
years by whatever enhancement in the 
value of the total capital invested the 
management can secure through a skill- 
ful distribution of the investments made. 

The investor in a life insurance trust, 
on the other hand, creates forthwith a 
capital fund far greater than the amount 
of his investment. Thus $1,000 invested 


in an investment trust remains simply 
$1,000 and no more until it is slowly 
added to by the undistributed profits of 
the trust. But $1,000 paid as a single 
premium on a life insurance policy at 
the age of 40 creates at once a life in- 
surance capital of approximately $2,000, 
while almost equally favorable results 
are obtained from the more usua) poli- 
cies upon which the premiums are paid 
annually through life or for a fixed term 
of years. Nor is this all; for the life 
insurance investment will quickly begin 
to yield annual policy dividends which 
can be used by the policyholder either 
as income for himself or to increase the 
amount of his insurance fund. To be 
sure, the figures just given may vary 
somewhat with the age of the policy- 
holder at the time he takes his insur- 
ance, being progressively larger when 
that age is below 40 and progressively 
smaller when it is above 40; but the fact 
remains that at any age except the high- 
est the capitul fund created by a life in- 
surance investment greatly exceeds the 
amount actually invested. 


Safeguarding the Personal Estate 


If, then, a man of substantial or large 
earning capacity desires to accumulate 
the largest possible amount of capital, 
not for his own use, but for the protec- 
tion of his family and dependents or for 
other altruistic purposes, his recourse 
must be to a life insurance trust. By 
this method not only will the amount of 
capital 
whether his life be long or short, 
be greater than he could achieve by any 
other known method of investment, but 
that capital will be absolutely safe- 
guarded against shrinkage during the 
process of accumulation by the extraor- 
dinarily wide “average” obtained by life 
insurance companies in the investments 
they make. Finally, when this capital 
becomes a part of his estate at his death, 
and its investment and administration 
are entrusted to a trust company under 
a carefully drawn life insurance trust 
agreement, it will certainly be safeguard- 
ed against shrinkage through inexpert 
investments, on the one hand, and, on the 
other, will with equal certainty be em- 
ployed for the objects nearest the heart 
of the creator of the trust while he lived. 
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The Shipstead Substitute Anti-Injunction Bill 


By MURRAY T. QUIGG 


HE efforts of organized 
labor to forbid or cir- 
cumscribe the use of 
injunctions in labor 
disputes have to pass 
imposmg constitution- 

. al barriers. It is not 

strange, therefore, 

” that each past attempt 

tu wv Sv .uas euded in a cul de sac or 

upon an ever narrowing trail, finally to 
be lost in a maze of judicial interpreta- 
tion. 

Therefore, at the last session of Con- 
gress, organized labor tried a bold de- 
‘parture in the Shipstead Bill (S. 1482). 
This bill set up a definition of property 
limiting it to tangible and transferable 
things, and forbade equity to protect any 
other property. This measure was aimed 
at the jurisdiction of the Federal district 
courts, over which Congress has control, 
but in attempting to define property 
rights, it invaded judicial power, over 
which the Congress has no control. More- 
over, it withdrew from the protection of 
equity by far the larger area of property 
rights. The humble author, inventor and 
others interested in such abstractions as 
copyrights, patents, licenses and other in- 
tangible rights, lined up in a double pha- 
lanx at the hearings on the bill. The 
hearings were conducted by a most 
friendly subcommittee of the Committee 
on the Judiciary, but they were forced to 








acknowledge that the bill was imprac- 
ticable. 

This subcommittee, however, reported 
its own bill, which is now set down for 
hearings. In it, the subcommittee, strove 
to give organized labor all that it has ever 
asked in the way of protection against 
injunctions. The result is one of the most 
curious, obtuse and_ self-contradictory 
pieces of proposed legislation which has 
ever been offered. It is impossible within 
the limitations of this article to discuss 
all of its anomalies or even to give a com- 
plete list of special privileges it contem- 
plates. It is sufficient to outline the four 
distinct legal anomalies which it seeks to 
create for the special benefit of organized 
labor. 


Destruction of Contract Rights 


1. The bill declares that whereas “the 
individual, unorganized worker is com- 
monly helpless to exercise actual liberty 
of contract and to protect his freedom of 
labor * * * it is necessary that we have 
full freedom of association.” For this 
reason he should be “free from interfer- 
ence, restraint or coercion of employers” 
and with this in view, any contract, ex- 
press or implied, by wnich a workman 
undertakes to renounce or refuse mem- 
bership in a trade union, is declared to be 
invalid and beyond the protection of the 
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law. It does not scem to occur to the 
committee which introduced ihis bill that 
full freedom of association embraces not 
only the right to associate but the right 
to remain unassociated, and ‘that in either 
case the workman should be able to pro- 
tect his status by a valid contract if he is 
to enjoy “the actual liberty of contract” 
which the bill professes to seek for him. 

A worker, who because he has been 
expelled from a trade union, or because 
the union has limited its membership 
and will not admit him, or for some 
other reason, may deem it for his own 
best interest to take employment on non- 
union terms. Under this bill he cannot 
enter a contract of employment which 
provides that both parties will maintain 
a non-union status in plant or factory, 
which he may protect in equity against 
interference by the coercion of a trade 
union. The trade union is quite free to 
induce the worker to breach a contract 
employer to break a contract and dis- 
charge the worker, even though, as in 
many cases of record, the union refuses 
to take the worker into membership and 
find him employment. 

The bill then forbids any court to issue 
an injunction in a labor dispute “against 
causing or refusing to perform any work 
or to remain in any relation of employ- 
ment.” Thus while the law genera!ly for- 
bids one man to induce another to breach 
a contract, trade unions may freely do so. 

The trade union may direct or force 
its members to quit employment in vio- 
lation of a collective bargain, or for the 
purpose of compelling their employer to 
abandon a contract with some third per- 


‘son, and there is to be no remedy. If 


this bill passes, an employer having 
taken orders based upon wage costs de- 
termined in a term contract which he has 
entered into in good faith, may find him- 
self confronted with a demand to raise 
the wages or suffer a strike. On the 
other hand, a trade union which has con- 
ducted a long and hard-fought strike to 
win an agreement from a group of em- 
ployers to employ upon a minimum time 
wage basis for a given period, may find 
that the moment business slackens the 
union is faced with demands for a piece- 
rate basis, backed up with wholesale dis- 
charges. The law has granted relief in 
such cases, but under the bill no Fed- 
eral court could protect such contracts. 

Under this bill, therefore, there would 
be no actual freedom of contract for the 
wage earner; for no employment contract 
would be safe from the coercive activities 
of trade unions, even if it were a trade 
union contract, or when entered upon in 
accordance with an award of arbitration, 
and any form of contract specifically pro- 
tecting the parties against the power and 
influence of coercive trade unionism is 
invalid ab initio. 

It seems to be a matter of no conse- 
quence to the committee which reported 
this bill (and so far as appears the com- 
mittee also drafted it) that the Supreme 
Court of the United States has twice said 
that the Legislature is without power to 
outlaw contracts which recognize a non- 
union status, just as it is without power 
to outlaw a contract which calls for a 
union status. In this measure, the pro- 
nouncements of the Supreme Court upon 
a question of constitutional liberty are 
ignored, and the declaration of liberty 
set forth in the bill is abolished by the 
terms of the bill itself. 


Unlimited Coercion Permitted 
2. In all labor dispute cases where the 


defendants are individuals or associatjans 
of the same industry or occupation, all 
Federal courts are forbidden to issue any 
injunction except where actual violence 
and fraud have been committed, and then 
only to enjoin the acts of fraud and 
violence. No injunction shall issue to re- 
strain concerted economic coercion, in- 
timidation or mass picketing. A commit- 
tee in Washington may order all the milk 
drivers in Boston and San Francisco to 
refuse to deliver milk until a milk com- 
pany in Chicago pays a wage demanded 
by a committee of one among the milk 
drivers in Chicago, and thert shall be no 
relief by action in any Federal cour: ex- 
cept against an act of fraud or violence. 
The railroads and public utilities charged 
with specific public duties may be for- 
bidden to perform them by a trade union 
under threat of industrial upheaval, and 
there shall be no relief in our courts. 

Thus the conductors on an interstate 
line like the Hudson Tubes might refuse, 
under threat of strike, to admit any 
passengers who did not show a union 
button, and there would be no recourse 
in the Federal courts. In order to avoid 
controversy, the unions might require 
non-unionized professional men and bank 
presidents to carry a permit, for which 
they might pay a reasonable registration 
fee, showing that they were not to be 
stopped because they were, after all, not 
expected to be members of trade unions. 
The stevedores of ocean-going freight 
carriers might refuse to load any. goods 
which did not bear the union label, and 
although interstate and foreign com- 
merce is placed by the Constitution under 
the protection: of the Federal Govern- 
ment, there would be no protection ob- 
tainable from the Federal courts. 

Boycottong, sympathetic strikes and 
intimidation may be indulged for any 
purpose, however anti-social, without 
fear of injunctive restraint. 


When Injunctions May Issue 

3. But suppose powerful organizations 
of labor thus freed of all restraint from 
coercive action should, in a moment of 
impatience or zeal, or under the direc‘ion 
of some would-be Lenin or Mussolini, en- 
gage in an act of fraud or violence. 
What then? The injured party may have 
an injunction. But before he can have 
an injunction he must first show to the 
court “that as to each item of relief 
sought, greater injury will be inflicted 
upon complainant by the denial of relief 
than will be inflicted upon defendant by 
the granting of relief.” Thus if the fraud 
be great enough and the violence be 
prodigious enough to be of greater profit 
to the defendants than it may be of harm 
to the plaintiff, the law is helpless. It 
has generally been supposed, of course, 
that when a man engaged in an act that 
was wrong in itself it was time for the 
law to call a halt. It remained for a 
subcommittee of the Committee on the 
Judiciary of the United States Sena‘e to 
evolve the rule that wrongdoing might 
go harmless if it was sufficiently profit- 
able to labor unions. 

But that is not all. No plaintiff may 
have relief from fraud or violence, how- 
ever damaging, if it appears that he “has 
failed to make every reasonable effort 
to settle such dispute either by negotia- 
tion or with the aid of any available 
governmental machinery for mediation 
or arbitration.” Of course, the spirit of 
arbitration is to be encouraged, yet or- 
ganized labor has vigorously fought 
every attempt at compulsory arbitration. 


Continued on Page 976 




















974 





THE ANNALIST 


Friday, December 21, 1928 





HE KING fights on, 
with alternation of 
gain and loss. 

British November 
foreign trade showed 
some, though not 
much, improvement, 
over the October trade. 

The Peasant Party 

headed by Juliu Maniu, the new Premier, 
gained an overwhelming victory in the 

recent Rumanian general elections; 355 

of the 376 seats in the lower House, 110 

he 113 elective seats in the Senate. 

Some fifty seats in the Senate are, I be- 


lieve, assigned to fo-mer Cabinet minis- 


ters and other personages. 

The American Consulate at Nznuking, 
closed since the attacks on foreigner> iu 
that city on March 24, 1927, was re- 
opened on Dec. 15. 

Leaving Buenos Aires on Dec. 16, 
President-elect Hoover visited Monte- 
video and there boarded the battleship 
Utah for Rio de Janeiro where he ar- 
rived on Dec. 20. 

The little trouble between Bolivia and 
Paraguay receives attention below. 

The fifty-third session of the League 
Council, which began at Lugano, Switz- 
erland, on Dec. 10, ended on the 15th. 
Aside from somewhat timid dealing with 
the Bolivian-Paraguayan affair (as no- 
ticed below), the Council proceedings 
were apparently of minor importance. 
But the proceedings on the side in which 
Sir Austen Chamberlain, M. Briand and 
Dr. Stresemann engaged themselves, 
were of first-rate importance, relating, 
as they did, to German reparations and 
the Rhineland occupation. Report has 
it that agreements were reached that the 
second Rhineland zone of occupation 
shall be evacuated as soon as the com- 
mission of experts which is to overhaul 
the scheme of reparations shall have ren- 
dered its report. 

Upon the adjournment of the Council, 
Sir Austen Chamberlain, M. Briand and 
Dr. Stresemann issued a joint commu- 
niqué, assuring the world that all was 
quiet on the Lago di Lugano; that the 
Spirit of Locarno was in luxurious 
health and by those to whom the rose 


~~is sweeter under change of name migiit 


henceforth be denominated the Spirit of 
Lugano; that we three are going to work 
together even more strenuously than 
hitherto and shall soon liquidate the war. 
A lusty mountaineer declaimed the glad 
tidings and the Alpine peaks re-echoed 
them. The Council is scheduled to meet 
again next March. 


GREAT BRITAIN 


HE cabled digest of the Board of 
Trade’s report of foreign trade for 
November is not in the usual ade- 

quate form, and I feel a little doubt as 
to the precise accuracy of the following 
figures : 

Total imports were valued at £110,- 
160,696 ; exports of British products, £65,- 
738,662; re-exports, foreign goods, £11,- 
168,111; total exports, £76,906,773 ; excess 
of imports, £33,253,923. 

Exports of British products totaled 
greater in value than those of October. 
1928, by £1,428,662; re-exports were 
greater by £2,288,111; imports were 
greater by £7,520,696; the excess of im- 
ports was greater by £3,803,923. 

Exports of British products in Novem- 
ber, 1928, were valued at £65,738,662; in 
October, 1928, at £64,310,000; in Septem- 
ber, 1928, at £56,620,000; in August, 1928, 
at £62,216,978; in July, 1928, at £60,880,- 
000; in June, 1928, at £59,472,483. 


An American Point of View 


By HENRY W. BUNN 


Imports in November, 1928, were val- 
ued at £110,160,696; in October, 1928, at 
£102,640,000; in September, 1928, at 
£87,680,000; in August, 1928, at £97,700,- 
572; in July, 1928, at £95,460,000; in 
June, 1928, at £99,369,426. 

Exports of British products in No- 
vember, 1928, totaled less in value than 
those of November, 1927, by £6,843,000. 
Imports in November, 1928, totaled less 
in value than those of November, 1927, 
by £583,000. 

Tne substantial advance in the No- 
vember import figures over those of Oc- 
tober is largely due to increase in im- 
port of raw cotton. The falling off in 
total exports from the November, 1927, 
figure is ascribable to decline in export 
of manufactured goods (cotton textiles, 
hardest hit). 

The total value of exports for the first 
eleven months of 1928 exceeded that for 
the corresponding period of 1927 by 1.5 
per cent; the total value of imports for 
the first eleven months of 1928 was less 
than that for the first eleven months of 
1927 by 1.6 per cent. 

November steel production totaled 762,- 
500 tons, as against 756,000 for October, 
1928, and $698,700 for November, 1927. 
November iron production totaled 544,400 


tons, as against 543,600 for October, 
1928, and 575,900 for November, 1927. 


GERMANY 


[ | coos Gn toed continues to in- 
crease, the total of persons draw- 
ing unemployment insurance pay 

being about 400,000 greater than a year 
ago. Yet a report from Berlin assures 
us that, “apart from the decrease nat- 
ural to the season, industry shows in 
fact rather remarkable stability.” 


BOLIVIA AND PARAGUAY 


O, despite that both States are mem- 
bers of the League of Nations and 
both have adhered to the Kellogg 

pact, despite communications to both from 
the League Council and the International 
Conference of American States on Con- 
ciliation and Arbitration (in session at 
Washington), urging them to hold their 
wild horses and exhaust the possibilities 
of the new “instrumentalities of peace” 
before joining war, despite the tender 
of its good offices by the International 
Conference at Washington, further 
clashes have occurred between Bolivian 
and Paraguayan frontier forces. 
According to a cable message from 
his government received by the Para- 


Sharp Decrease in Factory 


Employment 


SHARP decrease is shown by THE 
A ANNALIST Index of Factory Em- 
ployment for November, which is 

94.9 (preliminary), as against 95.6 for 
October. A still greater decline is shown 


and Payrolls 


ly accounted for by a drop of 9 per cent 
in the number employed in the automo- 
bile industry. Other industries report- 
ing decreases were confectionery, ice 
cream, men’s and women’s clothing, cast 
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by THE ANNALIST Index of Factory Pay- 
rolls, which for November is 101.7 (pre- 
liminary), as against 103.0 for October. 
The decrease in the payrolls index is the 
first of any consequence which has oc- 
curred since December of last year, and 
it leaves the November figure at precise- 
ly the same level as that of last Septem- 
ber. 

Factory employment and payroll totals 
as reported by the United States Bureau 
of Labor Statistics both decreased in 
November, as compared with the pre- 
vious month, and in each case the de- 
cline was greater than usual for the pe- 
riod. The decline in employment is part- 


iron pipe, steam fittings, leather, boots 
and shoes, fertilizer, cement, glass and 
automobile tires. 

The outstanding increases were in 
slaughtering and meat packing, cotton 
goods, woolen goods, dyeing and finish- 
ing textiles, machine tools, pianos and 
shipbuilding. Per capita earnings in No- 
vember, 1928, were 2.4 per cent lower 
than in October, 1928, and 2.7 per cent 
higher than in November, 1927. In No- 
vember, 1928, 9,488 establishments re- 
ported an average of 89 per cent of a 
normal full force of employes and an av- 
erage of 97 per cent of full-time opera- 
tions. 


The Week’s Foreign Economic Developments From 


guayan Chargé d’Affaires at Washing- 
ton, Bolivian forces attacked and after 
a bloody contest captured a smal] Para- 
guayan fort (Fort Boqueron) in the dis- 
puted area and Bolivian planes dropped 
bombs on another Paraguayan fort in 
that area. “The Government of Para- 
guay,” adds the cable, “has been forced 
to accede to the imperative necessity of 
taking urgent measures for the protec- 
tion of the territory.” In publishing the 
cable, the Paraguayan Chargé adds: 
“There has thus been confirmed the fact 
previously stated by this legation that 
Bolivia was concentrating troops an 
war material in an attitude of aggres- 
sion on the Paraguayan frontiers and 
the statement made when the skirmish 
occurred near Fort Galbon [the skirmish 
of Dec. 6] to the effect that Bolivia was 
merely seeking a pretext to cause the 
outbreak of war which she has been pre- 
paring against Paraguay in the telief 
that she could obtain in this way what 
she could not hope for through arbitra- 
tion or other peaceful and juridical 
procedure.” 

In an account of the capture of Fort 
Boqueron cabled the Secretary of the 
League, the Bolivian Government vaguely 
describes the Bolivian action as in an- 
swer to “further Paraguayan aggres- 
sion.” Quite possibly Paraguay is the 
aggressor, but the generally intrancigent 
high-handed attitude displayed by the 
Bolivian civil authorities since the affair 
of Dec. 6, in contrast to the conciliatory, 
pacifie attitude professed by the Para- 
guayan civil authorities, inclines one to 
credit the Paraguayan rather than the 
Bolivian representations. 

But why worry about secondary 
causes? Probably, thanks to mendacity, 
propaganda, fanatical parti pris, &c., 
we shall never know the facts about 
them. We do, however, know the pri- 
mary causes. Here is a tract of 100,000 
square miles in which oil has recently 
been struck, the ownership of which has 
been in dispute between the two repub- 
lies since their foundation early in the 
last century. Neither country was very 
hot about the matter until oil was struck, 
since when cupidity and patriotism have 
boiled into frenzy. Both countries ad- 
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Industrial or Public Utility Com- 
ies wishing to raise additional 
unds of from £50,000 to £500,000 
for developments and extensions 
by means of Bond or Share Issues 
are invited to communicate with 


BYRNE & LANE 


74 Lower Leeson St., 
Dublin, Ireland 
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On 
PEOPLES 


YEVENUES 


ADOXICALLY, a tiny 

Pes tame can produce cold. 

The discovery is relatively 
new, but industry has been quick 
to apply this phenomenon to 
practical use in refrigeration. 
The gas industry thus devel- 
oped a new and welcome chan- 
nel for increasing gas sales. 
Gas refrigeration is unique; it 
is not a machine, but a contin- 
uous-cycle process based on 
the absorption principle of refrig- 
eration. Gas heat controls the 
operation. Inevi- 
tably, its many 
advantages gave 
it a great sales 
impetus. 
Its benefits ac- 
crue to consum- 
ers and com- 








new influence 








pany. Consumers find 
it economical — using 
on a yearly average 
some 1,900 cubic feet of 
gas per month (only as much as 
a simmer burner on a gas range). 
But, for the company, it has a 
steady 24-hour gas demand. 
This new, constant load is wel- 
come, especially in the summer 
when the use of 
gas for other pur- 
poses declines. 


Investors in the 


gas industry see 
in gas refrigera- 











tion even greater well being for 
gas companies. The cumulative 
volume of gas used by small- 
consumption appliances prom- 
ises to build up annual gas sales 
in an ever-increasing manner. 


We represent The Peoples Gas Light 
and Coke Company whose business in 
Chicago continues to exceed each 
year’s expectations. Write us for the 
1928 Gas Company Year Book, free. 
It is an impressive record of one of 
America’s foremost gas companies. 


‘UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 974 


vanced military into the area, establish- 
ing lines of forts. Meantime, an inter- 
national commission sitting at Monte- 
video took up the matter. During its 
adjournment frontier troops clashed 
(Dec. 6), each nation charging the other 
with the firing of the first shot. And 
now fresh hostilities and the very vivid 
threat of formal denunciation of war. 

All very human and precisely in keep- 
ing with the record of homo sapiens. 
Under similar circumstances in pre-1914 
Europe war would almost certainly have 
been joined; and under very like circum- 
stances only three years ago war was 
very nearly joined between Greece and 
Bulgaria. It was (after similar hostili- 
ties) averted by positive stern action by 
the League Council; but in the present 
development, thanks to fear of giving 
umbrage to the United States (the Mon- 
roe Doctrine), the League Council (in 
session at Lugano Dec. 10-15), has con- 
fined itself to rather weak appeals to 
the parties and reminders of their en- 
gagements under the Covenant. Further 
proceeding by the League authorities in 
this business will be watched by the 
whole world with intense interest. It 
has been asserted that President Irigo- 
yen of Argentina stands ready to inter- 
vene peremptorily should war seem oth- 
erwise inevitable; one wonders. . And of 
course our Government is the cynosure 
of all eyes. What would it do should 
the League Council set afoot procedure 
similar to its procedure in the Greco- 
Bulgarian affair? 

The population of both Bolivia and 
Paraguay is overwhelmingly Indian. In 
Bolivia only about 13 per cent are 
whites, and the white proportion is 
probably still smaller in Paraguay. The 
population of Paraguay is about a mil- 
lion, that of Bolivia about 3,200,000. 
But, despite this disparity, a walkover 
for Bolivia in case of war should not be 
considered certain. History records no 
greater display of heroism and intrepid- 
ity by a people than that of the Para- 
guayans in their five-year war (1865-70) 
against Brazil, Uruguay and Argentina 
in combination. 

The crying present desideratum is 
that the opposing frontier troops shguld 
be separated by a wide demilitarized 
zone. Pending such separation, the 
danger of sure-enough war must con- 
tinue acute. In the Greco-Bulgarian 
affair the League enforced such separa- 
tion. For reasons above glanced at, it 
dare not do the like in the present case. 
From what quarter then might we expect 
the pressure required to effect so appar- 
ently necessary a preliminary to pacifica- 
tion! It would be jolly, wouldn’t it, 
should “better judgment making” lead 
to establishment of such a zone through 
voluntary agreement between the dis- 
putants? It seems too much to expect, 
‘but here’s a straw indicating a happy 
shift of the wind. The Bolivian Govern- 
ment announces that it has ordered its 
frontier troops to stop fighting. On the 
other hand, though it has accepted the 
offer of mediation by the Washjngton 
conference, the Paraguayan Government 
has made a partial mobilization and has 
dispatched considerable reinforcements 
to the border. 

According to a newspaper digest of a 
bulletin issued by the Foreign Policy 
Association, the Bolivian fisc is con- 
trolled by a Fiscal Commission “the ma- 
jority of whose members are recom- 
mended by American bankers, this con- 





trol having been established in 1922 to 
protect a loan of $33,000,000.” Accord- 
ing to this same digest, the Standard 
Oil Company of New Jersey has a mil- 
lion hectare oil concession in Southeast- 
ern Bolivia some distance north of the 
disputed district. It does not seem un- 
likely that American financial influences 
are quietly using their good offices 
toward a pacification. 


THE FORD AMAZONIAN 
CONCESSION 
R. FORD’S concessionary tract in 
M beeei consists of 2,500 square 
miles (a little larger than Dela- 
ware) on the east shore of the Tapajoz, 


an affluent of the Amazon and a little 
south of Santarem, which is at the con- 
fluence of the Tapajoz with the Amazon. 

The common notion that this is a typi- 
cal jungle tract is false. It is for the 
most part rolling campo country, an 
extension of the campo country of Cen- 


tral Brazil. Important work of sanitation 
and prophylaxis is called for, but on the 
whole it is a healthy area. The Tapajoz 
is sixth in volume of the affluents of 
the Amazon, the noble stream of limpid 
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A Decline in the Business Index 


Continued from Page 971 


cotton cloth by domestic manufacturers, 
showed a further increase in the daily 
rate for November, and the adjusted 
index of cotton consumption has conse- 
quently risen to 107.3, the highest figure 
since November, 1927. Sales of cotton 
cloth declined in November, but were 
nevertheless slightly in excess of produc- 
tion. The ratio of sales to production 


The Shipstead Substitute Anti-Injunction Bill 


Continued from Page 973 


So in this bill the committee has gra- 
ciously made arbitration compulsory 
upon the party seeking relief from the 
negotiation, while an attempt at concilia- 
tion may be flouted by the party making 
demands. 

If the committee wishes to advance the 
sound social principle of employing 
reason and negotiation before resorting 
to coercion, the country will no doubt 
welcome it. It is certain, however, that 
the obligation must bear equally upon 
both parties in the dispute, and that the 
one making demands and insisting upon 
a change in the status quo shall not be 
free to ignore reason, flout negotiation 
and resort to force, while the other is 
denied relief when his rights are violated 
because he refused or failed to arbitrate. 


The Law of Agency Reversed 


4. Finally, it is provided that no asso- 
ciation, or officer or member thereof par- 
ticipating in a labor dispute, shall be held 
liable in any court of the United States 
“for the unlawful acts uf individual of- 
ficers, members or agents, except upon 
clear proof of actual participation in or 
actual authorization of such acts, or of 
ratification of such acts after actual 
knowledge thereof.” 

In respect of trade unions, this is a 
complete reversal of the law of agency 
as it applies universally. Under the gen- 
eral rule of agency, the principal is lia- 
ble for the acts of his agent when acting 
within the scope of his authority, even 
though the wrongful act committed may 
have been actually forbidden. Thus a 
chauffeur may be instructed to be care- 
ful, but his principal is liable for his 
carelessness while using the car on his 
principal’s business. Likewise, the sales- 
man, though instructed to be honest, may 
involve his principal in damages for any 
misrepresentation. A man employs an 
agent at his peril. If it were not so, 
people of means and large corporations 
could take advantage of wrongful and 
injurious actions .committed by their 
agents for which their agents could not 
pay. The agent would then climb to 
honor and power within his organization 
by systematic disregard of right and 
there could be no relief for injured par- 
ties. 

The subcommittee of the Committee on 
the Judiciary of the United States Senate 
now proposes to relieve powerful o-y:ani- 
zations, some of them representing the 
interests of hundreds o f thousands of 
men, with treasuries of many millions of 
dollars a year, from all responsibility for 
every act of wrongdoing by their officers 
and agents, provided only that the offi- 


cers and agents do not tell their princi- 
pals what they are doing. A premium 
is to be placed upon secrecy in the con- 
duct of affairs of the trade union. Men 
of evil disposition are invited to take over 
their affairs. The road is opened for the 
man of scheming mind and evil heart to 
hew his way to power in the trade unions. 

Even the trade unions are afraid of 
this curious bill. The American Federa- 
tion of Labor, at its recent convention, 
refused to indorse the bill. The conven- 
tion referred it to its executive commit- 
tee for further consideration. 


could hardly have been maintained at 
the high rate of the two preceding 
months without, indeed, forecasting an 
unprecedented boom in the cotton textile 
industry. As it is, the satisfactory statis- 
tical position of the industry is shown 
by the fact that unfilled orders at the 
end of last month were the highest since 
the end of May, 1927. Table V gives 
the usual summary of cotton cloth sales 
ratios. The figures on which these ratios 
are based appeared on page 948 of THE 
ANNALIsT of Dec. 14, 1928. 
TABLE V 
COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 
Ship- 


Sales ments 


to Pro- to Pro 


1927. duction duction. 
SD <conusasecnenecek 60.3 .0 
SED swrakwidekevaans « 100.8 87.5 

1928. 

CE Siduneasnondssaean 65.2 89.7 
EEE REE 85.4 95.0 

3 ere 97.7 94.3 

te rane tine cesses sieves 117.2 94.5 

Ree erin 77.2 93.4 
EE esiatesabinnkéeed ae eawe 92.8 93.9 
DE Meipiicrenechoncanacne 84.5 98.1 
| TEESE REL 112.7 107.1 
SE .6.n0.66s4a-0¥0.00< 0 152.6 109.6 

re a ie aa 141.1 107.9 
SE sv cd uenneacsaawen 109.7 101.8 


Source of data: The Association of Cotton 
Textile Merchants of New York 


D. W. ELLS worth. 




















Bach Fixep Trust SHare 
pating interest in property ( 


FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


——- a 1/1000th partici 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 


with the frostes}. 





Railroads 
Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.Rt. Co. 
Southern Pacific Co. 
Southern Railway Co, 
Union Pacific R.R. Co, 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 
American Can Co. 
oe 
American T: Co. “B” 
duPont (E. 1.) doNemourseeCo 
International Harvester Co. 
National Biscuit Co. 
Tako alles Be Bearing Co. 
States Steel Corp. 
Woolworth (F. W.) Co. 
Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 





Co. 


Pallman, Inc. 
Western Union T. 
Westinghouse Elec. Co. 








tached to cates. 


of the United States and in 


Smith, Burris & Co. 
120 So. La Salle Street, 
Chicago, Ill. 
for Central section of 
the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust Snares are sold to investors by established 
investment houses and hanks in most of the important cities 


are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 
for Eastern section of the United States 
and foreign countries 


foreign countries, and 





Ross Beason & Co. 


Salt Lake City, 
Utah 
for Western section of 
the United States 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, December 18, 1928. 





RICE movements dur- 
iH ing the past week 
have been diverse as 
to direction but nar- 
row in extent, the 
only movement of im- 
portance having been 
in wholesale food 
prices, which show a 
rather pronounced decline due to falling 
quotations on dressed beef. Of the other 
major commodity groups, four (textile 
products, metals, building materials and 








sylvania crude oil. This despite a further 
increase in crude oil production in the 
week ended Dec. 15 to the highest daily 
average of the year and to a level but 
slightly under the peak 1927 figure. This 
increase was due to California output, 
which has been rising consistently since 
the latter part of October. The explana- 
tion of this apparent anomaly doubtless 
lies in a peculiar situation which exists 
at present with respect to the supply of 
high-gravity oil, which is largely held by 
the large producers and refiners, so that 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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chemicals) show slight declines, while 
three (farm products, fuels and miscel- 
laneous) show slight advances. On bal- 
ance declines have predominated, how- 
ever, and THE ANNALIST Weekly Index 
of Wholesale Commodity Prices now 
stands at 147.3, as against 147.7 a week 
ago. 

Grain prices have scarcely moved in 
either direction, the only net change 
worth noting being a moderate drop in 
wheat which, however, continues to fluc- 
tuate within the narrow range estab- 
lished since the end of the big decline 
last Summer. Live stock prices have 
been irregular. Best heavy steers, as 
well as the general run of cattle, have 
tended to decline, although prices are 
still high in comparison with those of 
recent years. Hog prices, on the con- 
trary, have shown consistent strength 
throughout most of the week. 

Spot cotton has had its ups and downs, 
but the week ends with the price un- 
changed from the previous Tuesday. 
Hide prices are also unchanged, the 
market generally active and firm. In- 
creased confidence in the leather market 
has brought increased. sales of sole 
leather, although the outlook for boot 
and shoe production is not entirely clear. 

The increase in the fuel group was 
caused by a general advance in Penn- 


the open market supply has become 
iimited. Gasolene prices at refineries 
continue rather weak, and the Oil, Paint 
and Drug Reporter’s average of service 
station prices shows a further decline. 

The coal market shows no improve- 
ment, and quoted prices have now de- 
clined as forecast by the generally 
ragged condition of the market noted in 
these columns recently. One factor in 
the coal situation is evidently the re- 
duced buying by the railroads, which 
seem content to allow their stecks to 
run unusually low for this season of the 
year. 

The most important feature of the 
metal market this week has been a down- 
turn in pig iron prices. The market for 
steel scrap, however, has been strong. 

The decline in the building materials 
group was due to lower brick prices. 

In the miscellaneous group there has 
been an advance in lubricating oil and a 
decline in spot rubber. 


DAILY SPOT PRICES 
“Cotten. 1 .tWheat. Cos. §Hogs. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON.—During the 
first half of the week 
under review the mar- 
ket continued in a 
moderately rising 
price trend but trad- 
ing was dull. In the 
second half of the pe- 
riod the usual pre- 

holiday liquidation became more promi- 
nent and a number of factors contributed 
to cause a reaction, so that prices at the 
close on Tuesday, Dec. 18, were about 
the same as a week earlier. The sta- 
tistical position of the commodity re- 
mains strong although the Census Bu- 
reau’s report was somewhat below 
expectations. 

The consumption of lint cotton in the 
United States during the month of No- 
vember, the Bureau reported as 610,884 
bales, against 618,788 during October 
and 626,742 last year. Cotton in con- 
suming establishments at the end of 
November was 1,566,878, against 1,194,- 











the world supply will have to begin re- 
ceding before prices can advance mate- 
rially. Spinners’ takings, however, were 
also large; for the season thus far the 
deficit from the corresponding total for 
last year is only 165,293 bales, whereas 
a few weeks ago the deficit was much 
greater. 

Following are figures on the move- 
ment of American cotton from Aug. 1 
to Dec. 14, 1928, and comparisons with 
the same period last year: 


Port receipts .........++.+: 





SE Mn doc nssepseoncte 070 
Interior rocdipte . : 502 
Interior stocks.. 182 
OE | Sager rr 9 pore = er44 
Northern spinners’ takings 5 456 489 


Southern ma < od takings.2, 491,527 2, 
World's visible supply 0 
American cotton . aeseeee 5,683,013 6,063,138 


Exports for the week ended Dec. 14 
amounted to 257,297 bales, against 163,- 
582 bales for the same week in 1927. 
Exports from Aug. 1 to Dec. 14 this 
season were 4,204,923 bales, against 




















SPOT PRICES OF IMPORTANT COMMODITIES , 
Dec. 18, 1928. Dec. 11, 1928. Dec. 20, 1927. 
Wheat, No. 2 red (DU.).......000cccceeeeeees $1.5 $1. $1.51 
Na. 2 Mu chdenéennconnscacs 1.03 1 1. 
Oats, No. 3 white (bu.)...................-. j 56 @ 56% .- 65 
BNO ANS sos ccccccicccececcne 1.13 1.15 1. 
Barley, mal Sage: ee 18% 1.02 
e, heavy ogy. ons ge Ib.) 17. 0 17.25 17.65 

Hogs, day's - (dbo tb.)....- 8.50 8.30 
Ci n Taiddl ing te Schiaetondiedicssscus ¢4 on .2055 -1970 
Wool, fine “—— ere Pere: 1.10 1.12 1.10 1.122 1.12 & 1.15 
Wool, Ohio delaines, sreas aS Geidcoses 45 46 45 46 AT 48 
Steers, choice apenas 00 Ib.) Wesddsadad aan 21.50 @24.50 23.00 .00 21.00 

Ses ciovesisccsossecesasi 12% 13% 12% 
Pork, mess 0p Ei eisneneoeenseesgeeseeas 32.50 32.50 %4.00 
I Nn. 04.5655 006046000400 000500 17 1, ‘ 

Sugar, 1p. Veaweseeees .0525 ' . .0580 
fee, Rio No. 7 (Ib.)......... TY 18 J 18 14% 
Flour, Minn ent (bbi.)...... 7.55 8.40 7.55 8.40 8.20 g 9.05 
Lard, prime Western (100 Ib. 1.70 11.80 11.70 @11.80 12.15 @12.25 
Cottonseed oil, i . crude, § 7 10.00 @10.50 10:00 @10.50 9.80 
Printcloth, 38%4-inch, 64x60, 5. 07 07% ~=—s««O 07™% .08 
Cotton sheeting, brown, 36-inch, Bex 
unb double cuts (yd.)........+...+. 08% 08% OP4@ .09% 
Cotton arn, Southern takee warps, No 

i | (D-enpead-9 Phere rneg 37 @ .38 37 @ .38 -364@ .37 

be rsted vera Bradford, 2-40s, halfblood 

LN. 4460806054 6-40604650006% 09060 1.82 1. Sr 1.82 1.87% 1.75 g 1.77% 
Silk, crack double extra, 13-15 FF err 5.15 5.25 5.20 5.30 4.95 5.00 
Rayon, domestic, 150 denier, A quality (ib.) ‘ 1.50 1.50 
Coal, anthracite, stove, company (ton)..... 9.10 @9.25 9.10 @9.25 9.35 
Coal, bituminous, steam, mine run, Pitts. 

i ehisin DL tbeh Giedhenddtesaths shedeees dues 1.65 @ 1.75 1.70 & 1.80 1.75 @ 1.90 
Coke, Lge ye 2 furnace (ton)........... 2.75 2.75 2.75 
Gasoline, at service stations, Oil, Paint and 

rank ‘Reporter av. for 10 sections (gal.). .1997 .2027 1784 

Song el crude, at well, Oil, Paint and 

orter average for 10 fields. (bbl.) 1.717 1.692 1.442 
pip ts m Age composite (ton}......... 8.46 18.59 17.54 
Finished fectroiytie ri composite (100 Ib.) _ Y — 2‘ @ “4% 
Cop’ K ec ED 4-00 coSwsdwussdcesan Al ; J J 
Lead (i) Ser Watnestuatmeyracessenstahoeeseoasss 0650 4 -0650 
Tin i ih he einbae ith wh hb6 0006s 6a beeeceKeee 4 4 
pms East St. ee DGD s 86gthsenndesecenne o6324@.0635 bess 562.0565 

a Ameri ontractor composite 
0066069 COTES CRO CK ccoccscseseeene 25.60 25.60 24.15 

Brick fT Contract’r composite(1,000) 14.30 14.39 14.69 

ural steel American Contractor com- 

posite (100 Ib b.} Daa ssesisckwelaxeccears 1.96 1.96 1.80 
Cement, American Contractor composite 

(bbl.) filarestressensciasaseeososss-s0nessse 2.37 2.28 22 
Leather, Union bac’ (Ib. eee é ’ : 

: . Native steers, Chicago 22% .22% .25 

paper, newsprint, roll (100 3.25 @3 3.50 3.25 3.50 3.00 3.15 
r, wrepping, No. 1 Ret (100 Ib.).... 5.25 5.50 5.25 5.50 6.50 6.75 

Be ber, Pi latex crepe (Ib.).......--++- 17%@ .18 St 18% == Al 








961 at the end of October and 1,551,776 
at the end of November, 1927. Cotton 
in public storage and compresses totaled 
5,252,843 bales, against 4,635,981 at the 
end of October and 5,973,958 at the end 
of November last year. Active spindles 
during November totaled 30,596,840, 
against 30,315,086 in October and 32,- 
$14,114 in 1927. Exports during Novem- 
ber were 1,427,699 bales, against 1,240,- 
702 for October and 984,254 for November 
last year. Imports during November were 
39,218 bales, against 78,840 in October 
and 28,845 in 1927. Total consumption 
in this country for the four months of 
this season was 2,248,622 bales, against 
2,602,566 last year. 

Of the weekly statistics regarding the 
movement of American cotton, the into- 
sight figures were still far above the 
corresponding total for the same week 
last year and the world visible supply 
increased 102,605 bales. It is felt that 


3,553,377 for the corresponding period 
one year ago. 
Sales of spot cotton in ten important 


- Southern markets last week amounted 


to 158,666 bales, which was somewhat 
less than in recent weeks but substan- 
tially higher than in the corresponding 
week last year. The basis on the higher 
grades of 15-16-inch cotton was ad- 
vanced slightly in all parts of the South 
last week, and throughout the Valley 
territory the basis on all grades of inch 
and longer cottons was higher. Spot 
sales this season now exceed the sales 
of last season for the corresponding pe- 
riod by more than a million bales. With 
the present resources of the South it 
is no longer compulsory to rush cotton 
to market, and although this year’s crop 
has been sold freely, its marketing has 
created very little disturbance in prices. 

Garside has estimated the total stock 
of all cotton in this country st the end 


tt a ee eee 
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of November as 10,991,000 bales, against 
10,926,000 bales last year, and an aver- 
age of 12,081,000 for the end-November 
total for the past four years. His fig- 
ures point to a total world consumption 
about as large as that of last season, 
with domestic consumption of 6,200,000 
bales including 300,000 bales of foreign 
cotton, and exports of 8,500,000 bales. 
With allowance for minor items the 


, domestic carry-over at the end of July 


would thus be about 2,000,000 bales. 
The cotton goods trade reported a de- 
cline in business last week. This, how- 
ever, was largely seasonal, as buyers try 
to turn the year without adding more 
than necessary to their stock or com- 
mitments. The volume of this neces- 
sary buying which is being done varies 
from day to day but it is averaging 
considerably more than at this time last 
year. Printed wash goods and percales 


at firm prices 

Range of Cotton Future Prices. 
__ High’ Low. High’ Low. High Low. 
Dec. 10..19'87 19.64 1976 19.55 1981 19.57 
Dec. 11..20.40 19.95 20.33 19.87 20.34 19.99 
Dec. 12..20.45 20.30 20.38 20.17 20.38 20.20 
Dec. 13..20.53 20.25 20.42 20.13 20.46 20.12 
Dec. 14..20.55 20.31 20.48 20.22 20.50 20.26 
Dec. 15..20.32 20.20 20.21 20.07 20.24 20.10 
Wk’'s rge.20.55 19.64 20.48 19.55 20.50 19.57 
. 17..20.25 20.20 20.24 20.07 20.26 20.08 
’ 18..20.40 20.22 20.28 20.13 20.33 20.15 
; 19. 20.35 20.27 20.21 20.13 20.26 20.18 
close ..20.29@20.31 20.16 20.20@20.21 
——May—- —-July—— ——Oct.— 
Bich. Jerr, Bich. Dow. Hich Lew. 
Dec. 10..19.76 19.55 19.50 19.31 19.11 18.90 
Dec. 11..20.27 19.85 19.99 19.60 19.52 19.22 
Dec. 12..20.33 20.15 20.04 19.80 19.55 19.36 
Dec. 13..20.40 20.10 20.04 19.75 19.60 19.33 
Dec. 14..20.42 20.19 20.05 19.84 19.59 19.39 
Dec. 15..20.18 20.06 19.83 19.73 19.42 19.30 
Wk's rge.20.42 19.55 20.04 19.31 19.60 18.90 
Dec. 17..20.21 20.06 19.87 19.71 19.44 19.31 
Dec. 1h. 20:36 20.11 19.92 19.76 19.51 19.33 
Dec. 19. ‘20.20 20.13 19.87 19.80 19.45 19.40 
close ..20.16@20.17 19.84@19.85 19.40@19.43 


CORN 


FINAL crop return of 2,839,959,000 

bushels is substantially less than 

had been expected and publication 
of this estimate by the Govern- 
ment caused a revival of buying in the 
corn markets and a rise in prices. Total 
supplies for the season, if this crop es- 
timate is accurate, would be 2,896,000,- 
000 bushels or the same as the short sup- 
ply of last year. Visible supply figures 
are almost 10,000,000 bushels less than 
last year, while the carryover was 59,- 
000,000 bushels under that of the pre- 
vious year. 

Consumption, on the other hand, has 
exceeded last year’s by about 30,000,000 
bushels, so that instead of a bearish situ- 
ation, a rather limited supply position 
was indicated by the Government re- 
port. Moreover, the important’ feeding 
months are at hand and there is 35 per 


cent more cattle on feed than a year 


Movement to primary markets 
since Nov. 1 was slightly over 51,000,000 
bushels, as against 34,000,000 bushels for 
the same period last year. 


WHEAT 


RICE fluctuations were insignificant 
this week and trading was quiet. 
Holiday dullness was apparent at 

the seaboard, where no sales for export 
were reported. The domestic visible sup- 
ply increased 1,187,000 for the week end- 
ed Dec. 15 and is 136,288,000 bushels 
against 135,101,000 for the previous 
week and 88,830,000 for the same week 
last year. 

The abundance of supplies is still up- 
permost in the minds of the speculative 
and consuming trade. The government 
report made practically no change in its 

estimate of production for the 
United States. On the basis of the pro- 
duction figures, with exports of about 
90,000,000 bushels of flour and wheat 


since July, a possible carryover larger 
than ever before is indicated. 
Argentina’s harvest is reported to be 
advancing well, and while there has been 
some damage in the North there have 
been entirely favorable reports from 
Southern Provinces of that country. 
Crop news from Europe has been good. 
The United States Government report 
issued this week estimated the area sown 
to Winter wheat this Fall at 43,228,000 
acres, compared with 47,897,000 acres 
sown in the Fall of 1927, and placed the 
condition at 84.4 per cent, as compared 
with 86.0 per cent last year. 
Bradstreet’s world’s visible supply in- 
creased 9,000,000 bushels last week 
against an increase of 617,000 bushels 
for the corresponding week last year. 
Range of Grain Future Prices. 





Prices. 
WHEAT 
——Dec.—- ——Mar.— i 
High. Low. ss Low. High. w. 
Dec. 10. .1.1 a. mae 1.18 1. 1. 
Dec. 11..1.1 1.14% 1. 1.18 1.22% 1. 
Dec. 12. .1.1 £16 1.1 1. 1. 1.21 
Dec. 13..1.1 1. 1.1 1. 1. 1.21 
Dec. 14. .1.1 1.16 1. 1. 1.22% 1.21 
Dec. 15. .1.1 1.15% 1. a L. 1.21 
Wh's rge.1.16% 1.14 1.19% 1.18 1.225 1.20% 
Dec. 17. .1.1 1. 1.19% 1. 1.21% 1.20% 
Dec. 18. .1.1 the 1.19 Lis ag He 
Dec. 19. .1.1 1. 1.19% 1. 1.21% 1.2 
Dec. 19 ‘ 
close 1.15% 1.19% 1.21% 
R’ge for 
L5G 11% 1. 1.16 1.71% 1.18 
My24 Spl0 M Spl10 A Agi0 
CORN. 
—Dec.— —-Mar.— —May— 
High. Low. th. Low. High. w. 
Dec. 10.. . 82: “ah d ‘ 88% 
Dec. 11.. .&4 82 d d ay 4 
Dec. 12.. .84 R 88 4 .90' d 
Dec. 13.. .84 4 bi a d j 
Dec. 14.. . d a d A d 
Dec. 15.. .84 . d 91 d 
Wk's rge. .845 .82% .88% .85% .91% .88% 
Dec. 17.. . d 88% 915, .90% 
Dec. 18.. bt 83 ars 91 90 
Dec. 19.. . 88% . .90% go 
Dec 
en 87% .90% 
"ge for 
Sos 100% 2% as. 7% 
My2i Agi0 Mr2i Agi0 Myl Agi 
OATS. 
—Dec.— Dec. (Old.) ——Mar.— 
High. Low. High. Low igh. Low. 
Dec. 10.. 4 A AR A AT 
& 4 ATS 
Dec 7 4 47™ AT% .- 48 
| oe d d 48% 
Dec. 14.. . J q 48 
Dec d 48 F 48 
Wk’'s rge. 48% 47% AT% A6% 48% = 
Dec. 17.. . 48 d y 
Be a % 
pee.  ¥ 48 «A 4 A 
pilose 4Th rv 47% 
’ge for 
1828 7 4% 41 
53 He “Xghe Miro Spz1 
—May— 
h. Low. 
B,D cnc khavascocecenpestaas A 
Dt, .ccheteheinaeescenendnehhe d 4 
BM, Bn cb ncdocccecccoocecoccesees 49 F 
BP, Bs cccccscccses ye d 
DOs. 14......cccccece aa d 
BED. Wu. cccccccces <% d 
Week's range coe @ d 
BOMB, Bien ccccccces ae F 
DOG. BB... coccccces sea € d 
Dec. oo Rib aoee d P 
Dec. close 4 
Range for 1928...........0++-e++5 P 7 
ge for 1928 oh 2h 
RYE. 
High. Low. 
Dec. 10.. .- 
Dec. 11..1.01 
Dec. 12. .1.01 
Dec. 13. .1.01 
Dec. 14. 1 
Dec. 15. .1.01 


“$3 ADA s 
SILK 


ments confined to extremely nar- 

row limits characterized trading 
on the National Raw Silk Exchange this 
week. The mid-month statistics of the 
Japanese raw silk situation which were 
posted on Monday, Dec. 17, were bullish 
in that they reported a decline of 3,000 
bales in the Yokohama and Kobe stocks, 
but they failed to stimulate the market. 
Supply and demand are in so nice a 
balance that traders find it undesirable 
to make commitments on either side. 


() me sessions with price move- 





Estimates of takings by American 
mills during December which have been 
made thus far range between 40,000 and 
44,750 bales. Deliveries during Novem- 
ber were 47,709 bales, and during De- 


‘cember, 1927, were 43,357 bales. 


Reports from European centres have 
been unfavorable. Lyons has not been 
coming up to expectations for the last 
quarter of this year and the Milan mar- 
ket has been lifeless with lack of de- 
mand from consuming centres in face 
of the approaching inventory period. 

Range of Silk Future Prices. 
* ——Dec.—— ——Jan.—— ——Feb.—— 

High. Low. High. Low. High. Low. 


11.. 5.12 5.12 5.11 5.10 5.09 5.09 
Dec. 12.. 5.09 5.09 5.10 5.10 5.09 5.08 
Dec. » ee cee «5.09 «5.08 5.07 5.07 
Dec. 14.. 5.09 5.09 5.09 5.09 ....... 
Dec. 15..5.10 5.00 ... ... 5.07 5.07 
Wk’s rge. 5.12 5.00 5.11 5.09 5.9 5.07 
Dec. 17.. 5.10 5.09 . : eer ae 


Dec. 18.. ne 5.11 5.1 
Dec. 19.. 5.09 5.09 5.11 5.10 ae shiv 
Dec. 19 
close 5.07@ 5.09 5.10 5.09@5.10 
—Mar.— ——May—- ——July— 
High. Low. High. w. High. Ww. 
Dec. 10.. 5. 5. 5.09 5.09 5.69 5.09 
ah. Iss 0 --- 5.09 5.08 eine rade 
Dec. 12.. 5.09 5.08 5.09 5.08 5.08 5.08 
Dec. 13.. 5.07 5.07 5.07 5.06 5.07 5.07 
Dec. 14.. 5.07 5.07 5.06 5.06 5.06 5.05 
mee. M.. «- ... 5.07 5.06 5.06 5.06 
Wk’'s rge. 5.09 5.07 5.09 5.06 5.09 5.05 
Ms: ee wae .-. 5.08 5.07 5.07 5.07 
Dec. 18.. 5.06 5.06 5.07 5.06 5.06 5.06 
Dec. 19 
close .. 5.07@ 5.09 5.07@ 5.08 5.07@ 5.08 


RUBBER 


RADING in crude rubber futures 
T was only moderately active this 

week and prices moved in a nar- 
row range. The market appeared to 
have a decidedly strong tone, however, 
and such setbacks as occurred in the 
near positions met excellent support by 
trade interests. The distant positions 
were inactive. Statistically, however, 
the week was an eventful one because 
of the publication of the report of the 
Rubber Association. 


Week Ended 

Dec.8. Dec.1. 

* Tons. Tons. 

British Malaya’ ....:........... 10,061 10 731 
Netherland East Indies........ 1,694 2,624 
Shes te tas dich genbees 606s 1,443 1,265 


On the basis of entries in New York 
and Massachusetts, the Rubber Division 
has estimated that November imports of 
crude rubber exceeded 31,000 long tons. 
Receipts at New York for the month 
totaled 27,258 tons and in Massachusetts 
totaled 1,259 tons, the total for the two 
customs districts being 28,517 long tons, 
valued at $11,626,976, or an average 
price of 18.20 cents a pound. 

Range of Rubber Future Prices. 


—Dec.— —-Jan.—- ——-Mar.— 


h. Low. ‘h. Low. High. Low. 
10. eS 17.60 To 17.70 18.10 18.10 
11. .17.80 17.70 17.80 17.70 18.10 18.00 


Dec. 

Dec. 

Dec. 12..17.80 17.80 17.80 17.80 18.10 18.10 
Dec. 13..17.80 17.80 17.70 17.60 18.00 17.80 
Dec. 14..17.70 17.70 17.70 17.70 18.00 18.00 
Dec. 15..17.70 17.70 17.70 17.70 18.00 18.00 
Wk’'s rge.17.80 17.60 17.80 17.60 18.10 17.80 
Dec. 17..17.80 17.70 17.80 17.70 18.20 18.10 
Dec. 18..17.80 17.80 17.70 17.70 18.10 18.00 
Dec. 19..17.80 17.70. 17.60 17.60 18.00 17.90 


close. .17.70@17.80 17.60 17.90 
eet: eR RE 

h. Low. High. low. High Low. 

Dec. 10..18.40 18.30 1850 1840 ...  ... 
Dec. 11..18.40 18.30 ... ... 18.70 18,60 
Dec. 12..18.50 18.30 18.50 18.50 18.70 18.70 
Dec. 13..18.40 18.30 18.50 18.40 18.70 18.60 
Dec. 14..18.40 18.40 18.60 18.60 18.80 18.80 
Dec. 15..18.40 18.30 18.70 18.60 18.80 18.60 
Wk’s rge.18.50 18.30 18.70 18.40 18.80 18.60 
Dec. 17..18.50 18.40 18.80 18.70 18.90 18.80 
Dec. 18..18.40 18.30 18.60 18.60 18.80 18.80 
Dec. 19. .18.30 18.30 18.60 18.50 18.80 18.60 
close .. 18.30 18.50@18.70 18.60@18.80 


COFFEE 


RADING in futures was active this 
week and quotations made a sharp 
advance. The behavior of the mar- 

ket was due largely to the confirmation 
of unfavorable reports which stated that 
the Santos crop would be around 12,000,- 
000 bags, whereas the prevailing idea 
among traders had been for a crop of 
18,000,000 bags. Desirable coffees were 


searce and although buying was not ag- 
gressive during the early part of the 
week, demand became greater as the 
price rose. 


Range of Coffee Future Prices. 
RIO NO 7 
—Dec.—- —Mar.——- -— May— 
=e. Low. High. Low. High. iw. 
> oa a J 14.30 10 
-15.48 15.35 14.64 14.49 13.92 13.73 


Dec. 12..15.37 15.31 14.55 14.49 13.85 13.78 
Dec. 13..15.52 15.48 14.68 14-59 13.98 13.85 


Dec. 15..15.60 15.48 14.65 14.62 14.00 14.00 
Wk’'s rge.15.60 15.15 14.71 14.30 14.04 13.60 


Dec. 17..15.50 15.42 14.62 14.55 13.89 13.85 
Dec. 18..15.67 15.65 14.85 14.75 14.21 14.05 
. = -15.75 15.55 14.81 14.60 14.21 14.01 


ec. 19 

close .. 15.55 14.64 14.03 
—July—— ——Sept.- -Dec.— 
High w. High. Low igh. Low 


Dec. 14..13.45 13.40 13.08 13.00 12.72 12.70 
Dec. 15..13.40 13.38 13.02 13.02 “eer 
Wk's rge.13.45 13.00 13.08 12.09 12.72 12.41 
Dec. 17..13.49 13.34 13.05 12.90 12.52 12.50 

18..13.65 13.50 13.30 13.15 12.80 12.80 
Dec. 19..13.56 13.40 13.18 13.05 12.80 12.57 


Dec. 19 
close .. 13.45 13.05 12.57 
SANTOS NO. 4 
—Dec.—- ——Mar.—— ~——May-— 
High. Low. ry Low. High. w 
Dec. 10. .21. 21.70 20. 20.45 19.55 19.46 
Dec. 11..21.90 21.89 20.62 29.57 19.69 19 
Dec. 12..21.95 21.95 20.56 20.45 19.62 19 52 
Dec. 14..22.19 21.99 20.85 20.65 19.90 19.76 
De 14. .22.23 22.20 20.93 20.82 20.03 19.95 
15. .22.24 22.24 20.90 20.88 20.03 20. 
Wk's rge.22.24 21.70 20.93 20.45 20.03 19.46 
Dec. 17..22.25 22.20 20.92 20.87 20.05 19. 
Dec. 18..22.32 22.25 21.11 20.97 20.32 20.15 
a : 22.31 22.30 21.03 20.90 20.15 20.06 
ec. 
close 22.30 20.90 20.07 
—July—— ——Sept.—. 
igh. Low. Hich. Low. 
SS rere re 18.85 18.50 18.40 
a eee .-. 18.53 18.47 
RSG cee: 18.93 18.80 18.38 18.38 
 % Seas *: 19.17 18.97 18.67 18.58 
3 seer 19.37 19.25 18.90 18.72 
Fe ara: 19.37 19.32 19.74 18.68 
Week's range........ 19.37 18.80 18.90 18.40 
Se OS 19.32 19.30 18.78 18.67 
She 555.06 ee ake 19.65 19.52 19.10 19.00 
| 3a . 19.44 19.03 18.85 
Dec. 19 close........ 19.50 18.88 


SUGAR 


HERE have been no developments 
T of importance in the sugar situa- 

tion this week and the daily transac- 
tious on the New York Coffee and Sugar 
Exchange have been moderate. Opera- 
tions of refineries have been larger 
than last year and the higher meltings 
are taken as an indication that con- 
sumption this year will show an in- 
crease of 4 per cent or more. 

The Department of Agriculture an- 
nounced this week that the 1927-1928 
sugar crop of Cuba yielded 4,526,879 
short tons of raw sugar. The total sugar 
cane was estimated at 39,156,000 short 
tons, while 1,623,000 short tons of cane 
were reported as destroyed and 17,216,- 
000 left uncut. The average yield of 
sucrose was placed at 11.72, as against 
11.31 in 1926-27. 

Range of Sugar Future Prices. 


——Dec.——- ——Jan.—- ——Mar.— 


High. Low. High. Low. High. Low. 
Dec. 10.. 2°09 2.07 2°05 2.03 +10 209 
Dec. 11.. 2.09 208 2.05 204 2.12 2.11 
Dec. 12.. 211 208 207 204 213 .211 
Dec. 13..210 208 206 264 2.13 2.11 
Dec. 14.. 2.09 2.08 2°75 2.03 2.12 2.10 
Dec. 15.. 2.09 2:09 2.05 2.05 2.13 2.12 
Wk's rge. 2.11 2.07 2.07 2.03 2.13 2.09 
Dec. 17.. 2.08 2.08 2.09 2.05 2.15 2.12 
Be ats 2 2 2G oe 
Dec. 19 
close 2.05 2.04 2.11 
—May—- —July—— ——Sept.— 
High. Low High. los. High Ww. 
Dec. 10.. 2.17 2.16 2. 2.22 2.30 22 
Dec. 11.. 2.18 2.17 2.25 2.24 2.31 2. 
12.. 2.20 2.17 2.25 2.24 232 2.30 
Dec. 13.. 2.19 2.17 2.26 2.24 2.32 230 
Dec. 14.. 2.19 2.17 2.25 2.23 2.30 2.28 
15.. 2.20 2.18 2.26 2.24 2.30 2.28 
Wk’'s rge. 2.20 2.16 2.26 2.22 232 2.28 
Dec. 17.. 2.21 2.19 2.26 2.25 2.30 2.29 
Dec. 18.. 2.20 2. 2.25 2.23 2.29 2.27 
Dec. 19.. 2.19 2.18 2.24 2.23 2.28 2.27 
Dec. 19 
close 2.18 2.23 2.27 
—Dec.— 
High. Low. 
sinks pabiaateteetaknesee oes 2.35 2.34 
DE thik ssn chscdecsaseeensboe 2.36 2.35 
ie cease eth whaed eho 6o peers 2.36 2.35 
Crh nk Pb -han st 00 eesns- nee 2.36 2.35 
nathan <00tcukh i gbegenoseeber 2.34 2.33 
an insecs cece obese enebe soon 2.35 2.34 
Week’s range ..........sseeeeeee 2.36 2.33 
GL cine paket head eee ee0eeee 2.35 2.33 
= [ere rrr 2.33 2.32 
beenebanecbbdesesroccoceres 2. 2.22 
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News 


ARNINGS—The first 
seven copper com- 
panies reporting for 
the third quarter of 
1928 show aggregate 
net earnings of $16,- 
251,042, as compared 
with $7,761,546 for 

the same period of 

1927. This is an increase of $8,500,496, 

or 109 per cent. 


This large increase in earnings re- 
flects the large gains in production, espe- 
cially in certain companies, and the rise 
in copper prices. None of the seven 
companies reporting showed any de- 
crease in earnings. 

Included in this group of seven com- 
pone are several companies that have 

ad such a — increase in earnings 

as to greatly enlarge the aggregate per- 
centage increase. The outstanding in- 
crease was recorded by Calumet and 
Hecla. The earnings of this company 
increased 17% times. Utah Copper and 
Granby Consolidated also showed large 
increases in earnings. 

The earnings for the third quarter of 
1928 and 1927 are as follows: 





1 1927. 
Calumet & Hecla........ $847,638 $48,340 
Calumet & Arizona...... - Lia 923,301 
Granby Consolidated . ° 374,635 
Howe x, = cL eeseacdese 668,194 503,347 


Pp amuahs wae 551.943 528.917 
Nevada Consolidated pare oe 4,649,695 1,578,999 
Utah Copper 7,253,253 3,804,007 


ceesewacesecoguaed $16,251,042 $7,761,546 





American Department Stores 
Sales of the American Department 
Stores Corporation for the eleven months 
ended on Nov. 30 aggregated $11,631,141, 
compared with $8,537,392 for the corre- 
sponding period last year, an increase 
of more than 37 per cent. 


California Water Service Company 
The California Water Service Company 
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reports gross revenues of $2,010,677 for 
the year ended on Oct. 31, "against 
$1,899,920 for the previous year. Ex- 
penses and ordinary taxes were $1,044,- 
937, against $1,019,666, leaving a gross 
income of $965,739, which compared with 
$880,253 for the previous twelve months. 


Carolina Power and Light Company 


The Cones Power and Li aed 105 
pany reports gross earnings o 
for October, compared with $797,474 for 
the same month last year, and the bal- 
ance after taxes and charges as $326,617, 
against $307,187. Gross earnings for 
the twelve months ended on Oct. 31 were 
$8,976,770, against $8,851,646 for the 
previous year. The balance after pre- 
ferred dividends was $2,153,536, aaelast 
$2,166,895. 


Detroit Edison Company 

Gross revenues of the Detroit Edison 
Company and subsidiaries for the eleven 
months ended on Nov. 30 amounted to 
$47,198,942, i $42,724,850 in the 
same period of 1927. Gross income, af- 
ter expenses, reserves and taxes, was 
$16,165,710, against $13,468,968. 

Net income after all charges was $11,- 
027,870, against $8,841,842 in the eleven 
months of 1927. November net income 
was $1,202,264, against $1,066,505 in 
November last year. Gross revenues 
were $4,671,834, against $4,192,478, and 
gross income was $1,699,458, against 
$1,506,783 


Globe Insurance Company 

The Globe Insurance Company of 
America reports for the first nine 
months of this year total profits of 
$214,968, equal to $4.30 a share on the 
present outstanding share capitalization. 
Of these earnings the company paid 
$27,000 in dividends, $100,000 went into 
a special fund for contingencies, and the 
balance, $87,968, was transferred to sur- 
plus. Assets m4 the company now ex- 
ceed $50,000 


Girard Trust Company 

The largest annual profits in the his- 
tory of the Girard Trust Company were 
reported at the annual meeting of share- 
holders by President Albert Jackson. 
Assets were $77,783,303, capital, surplus 
and undivided profits $16,151,550 de- 
posits $60,191,865 and trust funds $544,- 
196,931. A special meeting~has been 
called for Feb. 5 to decide upon the 
board’s plan to increase capitalization by 
10,000 shares, 5,000 as a dividend to 
shareholders and the other half at $1,000 
each share. 


Investors Equity Company 

Net earnings of the Investors Equity 
Cony any, Inc., for the six months ended 
ov. 30 were $540,155. The -_ y, 
be Fe be business in June, 1927, an- 
nounced its total assets on Nov. 30 last 
as $18,603,887, the market value of 
securities held on that date being $576,- 
286 more than cost. Dividends paid out 
of income amounted to $175,250-for the 
six months covered in the report, while 

$364,905 was transferred to surplus. 


Lehigh Portland Cement Co. 

The Lehigh Portland Cement Company 
reports for the year ended on Nov. 30 
a net profit of $4,124,390 after deprecia- 
tion, Federal taxes and other 
After deduction of dividends on the 7 

er cent preferred stock, the balance of 
32 2,611,102 was equivalent to $5.79 a share 
earned on 450,348 shares of stock. 


Loews, Inc. 

The consolidated net income of a 
Inc., for the fiscal year ended on te bs 
was $8,568,162 after depreciation 
eral taxes and other charges, equal after 
preferred dividends to $5.90 a share on 
1,334,453 common shares. This compares 
with $6,737,205 in the preceding year, or 
$6.35 a share on 1 ,060,885 common shares 
then outstanding. 


Northern Texas Utilities Co. 


The Northern Texas Utilities Com 
reports a gross income of $147, for 
November, or $33,079 more than for the 
same month last year. For the eleven 


months to Nov. 30 gross earnings were 


$1,186,550, against $782,561 for the same 
period last year, a gain of 51 per cent. 


Otis Steel Company 

The Otis Steel Company reports for 
the first eleven months of the current 
year a net income of $3,682,781 after all 
charges and depreciation, but before 
taxes, equivalent after preferred divi- 
dends to $3.08 a share on the common 
stock. This compares with $1,561,949 
in the corresponding period of 1927, or 
81 cents a common share. Net income 
for Novémber was $244,845 before taxes, 
against $87,040 in the same month last 
year. 


Rumidor Corporation 

The Rumidor er oe reports an 
increase in sales of 200 a’ cent in 
November over October of this year. 
The estimated sales for the month of 
December are far in excess of any pre- 
vious month. 

The directors have declared an initial 
dividend of 62% cents on the common 
stock Og the corporation. 

R. D. Zucker, president of the Rumi- 
dor Corporation, announced that P. W. 
Thirtle, vice president and controller of 
the Sinclair Consolidated Oil Corpora- 
tion, has been elected a director of the 
company. 


Standard Gas and Electric 


The Standard Gas and Electric Com- 
pany, subsidiaries and affiliated com- 
panies in the year to Sept. 30, had a 

lance of $9,029,277 available after 
char, and preferred dividends, equal 
to $6.36 a share on outstanding common 
stock, against $8,275,031 or $5.83 a share 
in the preceding like period. 


Standard Power and Light Corp. 


Consolidated earnings of the Standard 
Power and Light Corporation and sub- 
sidiary and affiliated companies for the 
twelve months ended on Sept. 30, showed 
a balance available for common stock, 
after all prior charges, including pre- 
ferred dividends, amounting to $2,917,- 
628, esual to $3.81 a share on the com- 
mon stock after an additional allowance 
of 41 cents on the participating preferred 
stock. This compares with a balance of 
$3,095,035 for the twelve months ended 
on Dec. 31, 1927,, equal to $4.01 a share 
on the common stock after an additional 
allowance of 44 cents a share for the 
participating preferred stock. 


Stanley Company of America 


The Stanley Company of America re- 
rts for the thirteen weeks ended on 
t. 29 a net income of $202,982 after 
depreciation and Federal taxes ‘and after 
provisions for minority interests in sub- 
diary companies. Net income for the 
thirty-nine weeks ended on Sept. 29 was 
$695,640. 


CORPORATE 
NET EARNINGS 


Common 

—Net Profit-—. Share Earn. 

Company. 1928. 1927. 1928. 1927. 
Adams-Millis Corp.: . 

Apr.7-Sep.30 $398, Giceuas 

Butterick Co.: 
Sept. =: *26,896 et 
Nine bn gh 405,332 ,122 


Cen 
Yr. Taly ane CHIL xn 


Cudahy Packin 

Yr. Oct. 27.. 2, wr 2,353,959 
Davenport Hosiery pati, Inc.: 

Yr. Nov. 30. 244,013 167,025 
Dominion Glass Co.: 


$2.04 §... 


-.. $b.26 
a1.92 b3.48 


15.30 
4.68 
2.40 


13.84 
4.18 
1.38 


Yr. Sept, 30. 664,701 637,389 10.05 9.25 
6 mon Hep. 36 7.862.473 Serer 3.60 §... 
Fajardo 

Yr. July ie er. 781 $901,863 
Federal Min. & Smelting Co.: 
po quar.. eae ,615 

restone Tire & Rubber Co.: 

yr Oct. 31.. 7 012,018 13,780,965 14.66 33.89 
Holland Furnace: 

6 mos. June30 mgr ree , ian Per 
International Tel. & Tel. 63 

Sept. quar.. 3,808. 348 ‘010; ad 2.70 3.46 

Nine mos... .10,408, 703 746,730 7.39 8.42 
Lehigh Portland Cem aa - 

Yr. and ek 4158 »300 4,118,844 5.79 5.64 
Leew 

Yr. = "a8 8,508,162 6,737,205 5.97 6.35 
Manati S 

Yr. Oct. 31.. eer 18, 114 575,870 -73 3.30 

. .Marmon Motor Car: 

Yr. June "90. 280, 1,239,531 1.05 5.8 


of American Securities 


Common 
-—wNet Profit——Share Earn. 
onampeny- 1928. 1927. 1928. 1927. 
8 
limos.Nov. 30t8, 682,781 11,561,949 
Pet Milk Co. 
8 mos.Aug.3l “624,773 a 14 §... 
*Net loss. {tBefore Federal taxes. $Not 
available. aOn 210,785 shares. bOn 158,134 


shares. 


MERGERS 


HE largest consolidation yet under- 

taken in the aviation industry, re- 

sulting in the formation of a corpo- 
ration with securities having an estimated 
market value in excess of $150,000,000, 
has been arranged under the auspices of 
the National City Company and the 
Pacific National Bank of Seattle, it was 
recently announced. Officials of the 
National City Bank, the General Motors 
Corporation, the Foard Motor Company 
and the Standard Oil Company will be 
included in the board of directors. 

The properties of the Pratt & Whitney 
Aircraft erpenatas of Hartford, manu- 
facturers of the Wasp and Hornet air- 
cooled airplane motors, and the Chance’ 
Vought Corporation, manufacturers of 
the Corsair observation: oes will be 
merged with the Boein rplane and 
Transport ig avr new! 0 Seattle, one of 
the country’s leaders in airplane manu- 
facture and commercial air transporta- 
tion. 

The name of the new corporation will 
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The interruption of the re- 
markable advance of security 
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Will prices go higher, or have 
we seen the top? Should more 
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“The Market Outlook” 
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be the United Aircraft and Transport. 

rganized as a holding company, it will 
own all the stock of the Pratt & Whitney 
Aircraft Company, the Boeing Airplane 
Company, Boeing Air Transport, Inc., 
the Chance Vought Corporation and more 
than 70 per cent of the stock of Pacific 
Air Transport, which companies embrace 
ali three major lines in the aviation in- 
dustry—engine production, airplane con- 
struction — ransportation of mail, 
passengers and ¢xpress. 

The corporativn will have an author- 
ized capitalization of 1,000,000 shares of 
~ cent fuerte stock of $50 par 

ue and 2,500,000 shares of common 
stock. The capitalization presently to be 
$12,000,000 par value of the preferred 

value o prefe 
shares and ut 1,500,000 shares of the 
common stock. All the subsidiary com- 
panies will continue with their present 
managements and official personnel and 
with no change in individual policies. 

Acquisition of the entire common stock 
of the Pratt & Whitney Aircraft Corpo- 
ration will be accom through the 


two shares 

stock Aircraft and Trans- 
pert, for each share of Niles-Bement- 
In the same 
hares of the new cor- 
acquire the entire 
Chance Vought Cor- 


Fe 
igi 


at 
iy 
Ie; 


treasurer. 

heap gg hess company yaar 

transpo system ween 

and the Pacific Coast and car- 

ries eg cent of all the United States 
air , said 


r business and a general rounding 
of aviation activities under central- 
ized control. 


Alcohol Concerns May Merge 


It is 
said that the merged 
headed by Victor O’Shaughnessy, head 
the ille Company. It is ex- 
pected his company will form a part 
of the new organization. 
The consolidation — be 
portant uping of com- 
the pen Eg ustry in the 
The first was the con- 


cohol output, which has practically elimi- 
nated overproduction, and the formation 
of the Industrial Alcohol Institute, which 
formed a code of ethics and provided 
for the free exchange of statistical in- 
formation on production and inventory 


positions. 


Auto Part Makers Merge 
Consolidation of the Galesburg-Coulter 
Company the Borg-Warner 
Corporation has been agreed upon b: 
the directors of both corporations and, 


” it is said, will be the forerunner of sev- 


eral other isitions by Borg-Warner 
in the automotive parts industry. 
Stockholders of both corporations will 
be asked to approve the plan. Borg- 
so be asked 
to approve an increase in capitalization 
of from 500,000 to 1,500,000 shares of 
a I ng stock at a meeting on Dec. 31. 

e acquisition of the Galesburg-Coul- 
ter Disk will be completed through an 
exchange of stock on a share-for-share 
basis. Galesburg has an outstanding 


issue of 100,000 shares of no par common 
stock. The additional new stock will be 
used for the exchange of securities of 
other companies, negotiations for which 
are about to be completed. 


Elgin Clock Company 

Allied Motor Industries, Inc., formerly 
the Henney Motor Company, has bought 
the business and principal assets of the 
Elgin Clock Company, which for several 
years has been the leading manufacturer 
of vanity and smoker sets for automo- 

iles. 

A new subsidiary, the Van Sicklen 
Corporation, has been formed by Allied 
Motor Industries to take over the opera- 
tion of the property. The corporation 
will have a capitalization of 100,000 
shares of no par common stock and 100,- 
000 shares of participating Class A stock, 
no par value. All of common stock 
is to be owned by Allied Motor Industries 
and the participating stock will be offered 
publicly. 


Fashion Park Associates, Inc. 

Ownership of Stein-Bloch, Inc.; Weber 
& Heilbroner, Inc., and Fashion Park, 
Inc., three of the leading men’s clothing 
enterprises of the country, is to be trans- 
fe to one company, newly organized, 
through an exchange of stock, it was re- 
cently announced. new company will 
be known as Fashion Park Associates, 
Inc., and will bring about a close affilia- 
tion among the three companies and their 
distributers. 

It is intended to retain the separate 
identities of the three companies, which 
will retain the present management. 
There will be no change in personnel, lo- 
cations or policy, it was announced. The 
plan for the new company was worked 


out after he a. of the princi custo- 
mers of Stein-Bloch, Inc., and Fashion 
Park, Inc., had been consulted, the an- 


nouncement said. 

The plan now being completed involves 
the creation of the new corporation with 
an authorized capital of ,000 shares 
of no par common stock. This company 
will acquire, through exchange of its se- 
curities, all or a substantial part of the 
common stock of Stein-Bloch, Inc.; Weber 
& Heilbroner, Inc., and Fashion Park, 
Inc. Stockholders of each of the three 
companies will be invited to exchan 
their stock on a proportionate basis. If 
all stockholders accept the offer, the new 
company will presently have outstandi 
227, shares of its authorized capi 


Two of the three companies were 
founded at about the same time, more 
than sixty years , at Rochester by 
Nathan Stein and Herman Rosenberg, 
who have been regarded as pioneers in 
the clothing business: From the founda- 
tions laid at that time have been devel- 
oped the present Stein-Bloch and Fashion 
Park enterprises. These two organiza- 
tions have always had a close relation- 
ship with their distributers, many of 
whom are now stockholders. 

The three companies have combined as- 
sets of about $15,000,000. According to 
the latest balance sheets, Fashion Park, 
Inc., had total assets of $6,354,766, Stein- 
Bloch, Inc., of $3,504,229, and Weber & 
Heilbroner of $5,242,581. 


Shredded Wheat Company 

The National Biscuit Company has ac- 
uired control of the Shredded Wheat 
pany and the former company will 
shortly make an offer to all Shredded 
Wheat stockholders to exchange their 
stock on the basis of two shares of 
Shredded Wheat for one of National Bis- 


cuit. 

Shredded Wheat’s outstanding capital 
consists of 400,000 shares. To acquire 
that stock will require 200,000 shares of 
National Biscuit. 


Union Trust Company 

The pro $600,000,000 merger of 
the First National Bank and the Union 
Trust Company was formally recom- 
mended recently by the Union Trust 
directors to the k’s stockholders. 
Similar action will be taken by the First 
National directors at their meeting on 
Dec. 26. 

“This merger, through its large cap- 
italization and resources,” say the Union 
Trust’s letter to its stockholders, “will 
enable the consolidated bank to take a 
more prominent part in financing the 
business of Chi and the Middle West 
than either b could have taken 
separately. These resources, computed as 
of Dec. 1, 1928, will total approximately 
600,000,000, which wil! make the First 

ational Bank group one of the largest 


banks in the United States and the sec- 
ond largest in the Central West. The 
banks held deposits of $506,000,000, of 
which approximately $80,000,000 con- 
sisted of savings deposits. 

“To equalize the values represented by 
each share of stock of each bank before 
the merger the First National Bank will 
issue to its present stockholders a stock 
dividend of 331-3 per cent or 50,000 
shares, which will reduce its book value 
per share to a comparable basis with that 
of the stock of the Union Trust Com- 
pens. Thereupon the stock of the First 

ational Bank will be increased to 240,- 
000 shares, of which 40,000 shares will 
be exchanged share for share for the 
stock of the Union Trust Company. 

“Soon after the consolidation takes 
plese it is the plan to offer the stock- 

olders the right to purchase their pro 
rata of 10,000 shares of First National 
Bank stock at $600 a share.” 


Venezuelan Petroleum Corporation 

Affiliation of the Venezuelan Petro- 
leum Corporation with the Sinclair Con- 
solidated Oil Company was approved at 
a stockholders’ meeting of the former 
concern. 

The stockholders ratified an increase 
in capital stock of 2,000,000 shares of $5 
par value from 1,000,000 shares, and also 
approved the contract with the Sinclair 
gy ase whereby 1,001,000 shares will 
be issued to Sinclair in exchange for 
stock of Sinclair’s South and Central 

operating subsidiaries. The ex- 

change will give Sinclair control of the 

Venezuelan Petroleum Company. 
Vivaudou, Inc. 

Stockholders of V. Vivaudou, Inc., have 
eppeoves ac of name to Vadsco 

es Corporation, a merger with the 
American Druggists Syndicate and the 
Kny-Scheerer rporation, and an in- 
crease in the authorized 7 per cent cumu- 
lative preferred stock from 30,000 to 125,- 
000 shares and in the no-par common 
from 500,000 to 2,000,000 shares. Con- 
version privileges on the preferred were 
extended to Jan. 1, 1934, and changed to 
provide for the conversion into four 
shares of common instead of two. 


Wrought Iron Company of America 

The Wrought Iron Company of Amer- 
ica has been formed under the laws of 
Pennsylvania to consolidate manufactur- 
ers of wrought iron products and build 
up a large organization specializing in 
this field. The company embraces the 
present consolidation of the Lebanon Iron 
Company and the Scranton Bolt and Nut 
Company, which will form the nucleus 
for the propeses larger combination. As 
a result of the —— a company is 
expected to become the largest operator 
in the puddled-iron field on the Eastern 
seaboard. 

‘Authorized capitalization of the new 
company will consist of 1,750,000 first 
closed mortgage 6% per cent sinking fund 
gold bonds, with common stock warrants 
attached; 1,250,000 7 per cent cumulative 
eeeses stock of $100 par value, and 

,000 shares no par common stock. Pub- 
lic financing will be undertaken shortly 
by Hambleton & Co., Harrison, Smith & 
Co., and Peabody, Smith & Co., Inc. 

Charles Hart has been named presi- 
dent of the new company. He was for- 
merly vice —— of the Republic Iron 
and Steel Company and president of the 
Inland Steel Company. The board of di- 
rectors will include A. A. Corey Jr., Bur- 
rows Sloan, Charles P. Lineweaver, Frank 
Hummler, Howard Longstreth, T. H. Mc- 
Koy Jr., Thomas .D. Smith and C. B. Hib- 


CHANGES IN 
CAPITALIZATION 


RGANIZATION of the Selected In- 
QO dustries, Inc., which will have about 

$100,000,000 of capital at its com- 
mand and which will operate along lines 
never before undertaken on a large scale 
in this country, was announced by its 
president, Richard S. Reynolds, formerly 
an executive of the Reynolds Tobacco 
Company and now president of the 
United States Foil Company and of the 
Reynolds Metal Company. Associated 
with Mr. Reynolds will be representa- 
tives of the Duke power interests and 


leaders in the aluminum industry, as well 
as a group of New York investment 
banking houses. 

While organized as a holding company 
and at the same time similar in design 
to the large investment trusts, Mr. Rey- 
nolds said that the new organization 
would be neither of these two, but might 
be classed as a combination of both. In 
addition, it will participate in the man- 
agement of the companies or industries 
in which it will hold ‘substantial inter- 
ests. The company will not follow the 
investment trust aim of diversification. 
Instead it will pick out industries or 
companies in whch it.sees a future, in- 
vest in them and then work to develop 
their possibilities to their fullest. 

The company will have a staff of ex- 
perts, acquainted with the details of 
various industries, and will also have 
specialists in merchandising and adver- 
tising, whose services will be given to 
the companies in which Selec Indus- 
tries, Inc., is interested. The charter 
gives the new company power to obtain 
a majority control of companies when it 
desires, but this action will not always 
be taken. It is the intention to concen- 
trate on industries more or less allied. 
Thus the company will participate in 
the’management of operations reaching 
all the way through from raw materials 
to manufacture, advertising and distribu- 


Mr. Reynolds said the company’s 
charter gave it the privilege of acquiring, 
for permanent or temporary investment, 
minority or controlling interests in busi- 
ness offering possibilities of larger earn- 
ing power or enhancement in value. The 
investments of the corporation, however, 
he said, would probably be made in 
groups of companies conducting funda- 
mentally related businesses producing or 
distributing trade-marked articles or 
standard commodities capable of wide 
use. 

Stone & Webster and Blodget, Inc.; 
Charlies D. Barney & Co., Kidder, Pea- 
body & Co., Lehman Brothers and Brown 
Brothers & Co. sponsor the new organi- 
zation. The board of directors of Selected 
Industries, Inc., will be made up of 
Richard S. Reynolds, George D. Allen, 
president of the Duke Power Company 
and vice chairman of the British-Ameri- 
can Tobacco Company; Arthur Davis, 
president of the Aluminum Company of 
America; J. Horace Harding of Charles 
D. Barney & Co.; W. R. Perkins, execu- 
tor of the James B. Duke estate; John 
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W. Hanes of Charles D. Barney & Co.: 
Walter Case of Case, Pomeroy & Co.; 

K. Reynolds, vice president of the 
United States Foil Company and presi- 
dent of the Reynolds Company, Inc.; 
W. S. McCarthy, president of the Cana- 
dian Life Insurance Company; Harold 
Talbot, capitalist; B. F. Pope, president 
of Stone & Webster and Blodget, Inc.; 
Ray Morris, senior partner in Brown 
Brothers & Co.; Charles Sargent of Kid- 
der, Peabody & Co.; Robert Lehman of 
Lehman Brothers and William F. Wood- 
ward, vite ‘president of the Reynolds In- 
vesting Companv. 





Cities Service Company 

The directors of the Cities Service 
Company, following a special meeting, 
announced that the company would give 
rights to its 100,000 common stockholders 
to purchase additional common stock at 

65 a share, on the basis of one share 
‘or every ten shares owned. 

The stock will provide the company, 
if the rights are exercised in full, with 
about $31,852,000 of new working capi- 
tal through the sale of 490,038 additional 
common shares. There are 20,000,000 
authorized and 4,900,377 outstanding 
common shares of $20 a value. 

The rights to buy Cities Service com- 
mon stock will be issued to registered 
holders of record at the close of busi- 
ness on Jan. 8, 1929, and must be exer- 
cised on or before Feb. 7. Holders of 
Cities Service Company debentures, due 
1968, to which are attached wza-rants 
to purchase Cities Service common stock, 
will also receive the ~ = y to par- 
ticipate in the rights through a special 
arrangement by means of which they 
may become stockholders before the clos- 
ing. date. 

he 5 per cent debentures due 1963, 
of which $50,000,000 is outstanding, 
ca non-detachable warrants entitling 
the holder of each $1,000 debenture to 
purchase fifteen shares of common stock 
at $72 a share until May 1, 1929, and 
at advancing prices thereafter. If all 
warrants are exercised before Jan. 8, an 
additional 750,000 common shares will 
be outstanding, which, if rights are fully 


exercised, would yield $4,875,000 addi- 
tional capital to the company. Net 
earnings of the company in the -year 
ended Oct. 31 totaled $32,714,000. 

The company announced that the pro- 
ceeds from its new stock te 
which are expected to total $40,000,000, 
will be used for expansion, wre sy ad- 
ditions to properties of subsidiaries and 
construction of a large refinery in Chi- 
cago and the company’s one-half inter- 
est in a 600-mile pipe line now being 
built from the mid-Continent fields to 
Chicago. 


American Superpower Corporation 

iby for the American Py 
power Corporation aggregating - 
000 has been announced in the offering 
of 80,000 shares of first preferred stock, 
$6 series, of no par value, at 99% and 
accrued dividends, to yield more than 6 

r cent. The offering has been made 
y Bonbright & Co. Proceeds from the 
sale of this stock, and of additional 
common shares to be offered to stock- 
holders, will be used for the acquisition 
of additional properties in certain elec- 
— and power companies now con- 
tro . 


Daniel Reeves, Inc. 

Offering of $3,000,000 Daniel Reeves, 
Inc., 6% per cent cumulative preferred 
stock at $102 a share and a block of 
30,000 shares of » par common stock 
at $38 a share has _ -n made by Merrill, 
Lynch & Co. The~¢tompany has 
organized under the laws of Delaware 
to acquire the New York company of the 
same name, which has 662 ery stores 
in New York City and vicinity. James 
Reeves, president, will remain in active 
management of the business. Of the 
$3,000,000 par value of preferred stock 
to be outstanding, stockholders of the 
predecessor company will receive $1,500,- 
000 par value and in addition will hold 
a substantial majority of the common 
se the total issue of which is 300,000 
shares. 


Du Pont de Nemours & Co. 
Stockholders of E. I. du Pont de Ne- 
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mours & Co. have voted to change the 
authorized common stock from 5,000,000 
shares of no par value to 15,000,000 
shares of $20 par. This action was taken 
preliminary to giving common stockhold- 
ers three and one-half shares of the new 
stock for each of the 2,811,050 shares 
of present common stock outstanding. 
Issuance of not more than 500,000 shares 
of the new common stock to employes 
from time to time on terms and condi- 
tions prescribed by the directors was also 
authorized, 

The exchange of shares will take place 
on Jan. 21. It is expected that a $4 
dividend will be paid on the new stock, 


making the annual distribution $38,954,- . 


700, compared with $21,668,678 this year 
in regular and extra dividends. The $4 
rate would be equal to $14 a share on 
the present outstanding stock. 


El Paso Natural Gas Company. 


New financing for the recently organ- 
ized El Paso Natural Gas Company has 
been announced in an offering of an issue 
of $3,500,000 first mortgage 6% per cent 
sinking fund bonds at 99 and interest, to 

ield 6.60 per cent. The offering has 

m made by White, Weld & Co. Each 
$1,000 bond will be accompanied by a 
warrant entitling the holder to buy fif- 
teen shares of common stock at $20 a 
share to Dec. 1, 1933, and thereafter to 
Dec. 1, 1938, to buy ten shares at the 
same price. The warrants are non-de- 
tachable. 


Hahn Department Stores, Inc. 

Approximately $40,000,000 of peice 
and common stock of the newly organ- 
ized Hahn Department Stores, Inc., cap- 
italized at about $100,000,000, has been 
placed on the market by a nation-wide 
syndicate of banking houses headed by 
Lehman Brothers and Prince & Whitely. 
One of the largest pieces of department- 
store financing undertaking in Wall 
Street, the offering consists of $22,700,- 
000 of 6% per cent convertible preferred 
stock, priced at $103 a share, and 454,- 
000 common shares, priced at $38 a share. 
The preferred shares are convertible into 
common at the rate of one of the former 
for two of the latter. 

The company is capitalized at $60,000,- 
000 of preferred stock, which is preferred 
as to dividends and assets up to $110 a 
share, and 5,000,000 shares of common 
stock. Upon completion of this financ- 
ing $23,000,000 of preferred and 1,284,- 
000 shares of common will be outstand- 
ing, with 460,000 shares of common re- 
served for conversion of preferred and 
100,000 shares for sale under options. 


International Harvester Company 

Stockholders of the International Har- 
vester Company have voted to change 
its authorized common stock from 1,300,- 
000 shares of $100 par value to 6,000,000 
shares of no par value. This action is 
preliminary to splitting the present 
shares four to one and placing the new 
shares on a $2.50 annual dividend basis. 

The present semi-annual common stock 
dividend of 2 per cent will be discontin- 
ued, the supply of common shares au- 
thorized for this purpose on July 29, 
iam. having been exhausted on July 2 


It is proposed, following the changing 
of value of the shares, to increase the 
stated capital account by the transfer of 
approximately $66,000,000 from surplus. 
The split-up of the present outstanding 
stock will require about 4,410,000 shares, 
leaving 1,590,000 unissued. The company 
has been paying a cash dividend of $6 
annually in addition to the semi-annual 
2 per cent common stock distribution. 


Public Service Corporation 

A new issue of $1,500,000 Standard 
Public Service Corporation first lien 6 
per cent bonds, Series B, due on Dec. 1, 
1948, has been placed on the market at 
99 and interest, to yield about 6.10 per 
cent. The bankers are the Federal Se- 
curities Corporation, the Central Trust 
Company of Illinois and G. V. Grace & 
Co. Proceeds will be used for recently 
acquired properties and for other cor- 

rate purposes. The company is owned 
y the United Public Service Company. 


Thompson-Starrett Company 

Reorganization of the Thompson-Star- 
rett Company, as proposed on Nov. 27 
by Louis J. Horowitz, chairman of the 
board, has been approved by holders of 
more than 93 per cent of the company’s 
stock and the plan is to be made opera- 
tive. It provides for the transfer of 


certain non-liquid assets to a new hold- 
ing company, the Thompson-Starrett In- 
vestors’ Corporation, while the remain- 
ing assets are to be placed in a new 


company of the same name as the pres- 
ent concern. 

With ratification of the plan assured, 
the directors of Thompson-Starrett have 
declared a special dividend of $7 a share 
on the $50,000 shares outstanding, pay- 
able on Dec. 17 to holders of record of 
Dec. 15. They also have authorized de- 
posit with the Title Guarantee and Trust 
Company of a cash payment of approxi- 
mately $7,250,000, which is to dis- 
tributed as a oa, Sane to 
stockholders of record of 17 at the 
rate of $145.15 a share. Of this amount 
at least $140 a share is to be paid on 
and after Jan. 3, 1929, and the balance 
as soon thereafter as legally permissible. 


Utilities Power and Light Corporation 

A special meeting of stockholders of 
the Utilities Power and Light Corpora- 
tion has been called for Jan. 10, 1929, to 
authorize an increase in the Class A 
common stock from 1,000,000 to 5,000,000 
shares, and the Class B common from 
1,000,000 to 5,000,000 shares, both of no 
par value. 

The capital increase would eliminate 
the funded debt and preferred stock, 
leaving a simplified capital structure 
with nothing more than the A and B 
common stock. The company now has 
an authorized issue of $30,000,000 of 
$100 par 7 per — cumulative preferred 
stock, of which about $16,251,400 is out- 
standing, and an issue of $20,000,000 of 
20-year 5% per cent gold debentures, 
dated June 1, 1927. 

Gross revenues in the year ended June 
30 were $28,250,112 and net income after 
all charges was $2,978,490. 


United Retail Chemists Corporation 

Details of the contract under which 
the United Cigar Stores Company of 
America has enna’ a subsidiary, the 
United Retail Chemists Corporation, to 
acquire Neve Drug Stores, Inc., were 
recently announced. The new corpora- 
tion will have an authorized capital of 
100,000 shares of cumulative preferred 
on which dividends have been guaran- 
teed by United Cigar for five years be- 
ginning Jan. 15, 1929, 225,000 shares of 
sen A and 350,000 shares of Class B 
StOCK. 

The United Retail Chemists Corpora- 
tion will deliver two shares of its cum- 
ulative preferred stock and a voting trust 
certificate for one share of Class B stock 
for each three shares of convertible A 
stock of. Neve Drug Stores, Inc., and 
one share of Class A stock and a voting 
trust certificate for one share of Class 
B will be issued for each two shares of 
Neve Drug common. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


bonds called for redemption in De- 

cember were made last week, sev- 
eral important calls were announced for 
next year. The total of bonds called 
for payment this month prior to matur- 
ity now stand at $61,897,356, compared 
with $55,135,000 at the corresponding 
date in November and with $127,377,969 
for December, 1927. 

One of the largest bond calls an- 
nounced in several months was that of 
approximately $21,155,000 Barnsdall 
Corporation 6 per cent sinking fund de- 
bentures, due in 1940, called up to Feb. 
15, 1929, at various prices. 

Classified, the bonds called for re- 


demption in December thus far are as 
follows: 


M ‘bonds eal few additions to the 


TCR ee $33,084,000 
SL, 65:4 09 Sesh tauaenee dened 18.189.250 
Se IES noi cs cen0sheseasabeve 6,940,00u 
State and municipal .............. 126,000 
pS RR eres te 56.000 
WEISOSTAMOOUS oc cc ccccccnccseesovs 3,502,000 

OO a er lrcesmarannnanan $61,897,350 


Alexander-Bale Building Company, various 
bonds called for payenent on Jeu. 1, 1928, 
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El Paso Goanty. Col., bond 8 o cent 





Security Trust Com , Galveston, 
Foxas. Lowest and highest bers- 


Arizena (State of), bonds 679-951, Inclusive 
of refunding 4% 448, due April 1, 1938, call 
for p pa 1929, at office of 


3r, *Bioent or Guar- 
anty” Trust Company, New" Yorke, 


Atias Alloy Steel Corgountien-Ce Dec. 12 
1928, stockholders of Ludium Steel 
Company approved a a a — would 

collateral 6 per 
goat notes Seo en. 35. Ly AY hich are Fe- 
eemahie rest e al 

three weeks’ motice” "Phe next" posal 

redemption date would be Jan. 15, 1929 

enera) 


ity. Num- 
called: 190, 191, 194, 195, -216, in- 
clusive. 


Baker (Hears 0.), 000 of first 6s, issued 
under debenture Jan. 1, 1925, called 
for t at on Jan. 1, 1929, at 


war By 4-2 Mecritoye. 
D50, M3, 6300. 


Barnsdall Cerperation, entire issue of fif- 
ag oad AF 7 cent d ure, due Dec. 
Le , tay ey 

, at Blair & Co., York, at 106 and 

, if accompani e two stock 

rehase warrants originall attached 

H 103 and int f accompa- 

nied by one the war- 

rants originally attached; at par and in- 

terest if not sone by any stock 
w > 

Begar (A. L.) entire issue of 


Building, 
bonds gaiee. for payment at 103 on March 
15, 1929, at G. M. Forman & Co., Chicago. 
Bele Grain C Ltd.. entire issue of 
due eb. 1 1930-33. called _ for 
ymen at 103 on: Feb. 1, 1929, at First 
nneapolis Trust Company, Minneapolis, 
Minn. 
Boulder various of school district 
bonds calted for ~ on Dec. 27, 1928. 
Buenos Aires (City of a of external 
, Series 11 B, py called 


i 


oe, oo and 
numbers: D93, D660, M68, 


Products, Ltd., Pfd., entire issue 
os.% for payment at $106 and accrued 
Caribeu Water, ht and Power Compan 
Seley iespchateat Sf Gi al? Nowe 

or ment a’ . 
t ‘Maine State ‘Trust and Banking 
¥, agen he Me. 
Cedar Lake Fuel Company, $100,000 
of first Os, due july aly 3 1933. called for for pay- 


— is EX com y FF 
Minn. a ompany, 3 inclusive: 


M Serial n 
D1-40, inclusive ; ae seaive 


at 
pany, Detroit. Numbers called : $1,000 
uiieete tesa oe inclusive. 
Ot pe 6 aoe ref coal a called p+ ment 
a e or en 
at $105. and docrued dividends ou Jan an. 


ont. none 3 of 6 r cent 
clyde, Park, bonds, due 1935, called for 
ent on Jan. 1, 1929, at Kountze 


~" New York. 


Colerade S Col., bonds 231-240, - 
gaaive. munici p cores bonds, 
guy + a2 call peyment at fos" on 
Jan. 1, 1929, at office oF City Treasurer, 

cal National 


Spri or at Che 

Bank, New York. pana ES 

Colorado (State of 154.000 of natio e- 
fense bonds of 19 ioit,‘calied for of “skate ‘Treas on 
ee 


, at of 
bers hed ® sf'o00 denomina- 
tion, 1,435-1.463. inclusive; $5,000 denomi- 
nation, 1,755-1,779. inclusive. 
Censumers Brew Company of New me. 
Léd., entire ved of ‘general refundi 
due July 1, 1931, ed for payme r 
105 on gan. 1 J 3 = Com- 
feasr” sh Coupons due Jan. 


ork. 

Suid be ‘collected in the ee 
Gevtehe ¢ Province of), A tine Re apie, 

He eee 17%-year sof 1925, due Fuly 
ee et OT New York 
1929, at cut & 60 New “York 
Se" pan Lowest ane al numbers: 
Cc ovington. a. Pann 161- 190, ee of 
‘sche ea dated Jan . 1809, 


< 


Reservoir and Company 
due 1937, called for payment on Jan. 1 
1929, by us. C. Foley, acaretany. 
Denver, C various ving district 
called for payment Sn Jan. 1, 1929, 
at of City Treasurer, —— 
Eastern Montana re. er Com 
y, entire issue first 6s — July 1, 
‘called for payment at 101 on Jan. }. 
; at Nati and 
Company, Chicago. 


bi 
lee: 
i 


t’ bonds, dated | July 1916, 


called for i on Jan. 
Engelwood, Col., various of 54 per —_ im- 
provement bonds called for paymen 
Fontana Steamship Company, $44,000 “ first 
Shs, due 1934, called for ment at 1 
Jan. 1, 1929, at the Cleveland Tru 


Souipany, Cleveland. Serial numbers: 
346-395, inclusive ; D298-305 "336-345, inelu- 
sive; . inclusive. 


Foote-Bu. rt Compan 7% entire issue of 7 
cent preferred called for payment at 
and accrued dividends = Jan. 10, 1929. 


Frigcrificoe Nacional, S. £5,000 (Peruvian 


pounds) of bondos de Avnet” first ran- 
_— July 1, 1937, capes r pay- 

ment at on Jan. 1, 

Italiano and Banco del Peru | “Londres. 

Lima. or First A reign In- 

vestment "Trust, New Y s due 


9g Cou 
Jan. 1, 1929, should be collect in the 
usual manner. Lowest and highest num- 
bers of £P100 denomination, 003 and 928. 
Carbonic Company preferred and 
common stockholders are advised of a 
cash offer by Liquid Carbonic Corporation 
to purchase on or before Dec. 15, 1928, 
preferred stock at $96 a share and com- 
mon stock at not less than $25 a share. 
Grand Comte. out, bonds 1 and 2 ot School 
District 2. 54s, due 1931, called for pay- 
ment on Dec. 18, 1928, at office of County 
Treasurer. 
Granville A 
due Jan. 15, 
103 on Jan. 15, 1929, at Stra 
Investment Company, Chicago. 
Grenpan (K. L.) Realty Trust, 
first and goteteses SF ust SA. ue semi- 
annually July 1, 33. called We pay- 
ment at 100% on am 2 1, 1929, at the Guar- 
dian Trust Company, Cleveland, Ohio. 
Lowest and highest seria: numbers: M227, 


ents, entire issue of bonds 
‘callea for Peet at 
rothers 


Havana (City of), Cuba, $59.000 of first 6s, 

due Aug. 1, 2. called for payment at 
1929. at Lawrence Turnure 
& Co.. New York City. Lowest and high- 
st numbers: $100 denomination, 3,291 and 


.-s a oe of), Cuba, $25.000 of second 
3, le in 1939, called for payment 

2 = on oon. = 29, at Lawrence Tur- 
nure & Co., New York. Lowest and high- 
got, numbers : $100 denomination, 1,111 and 


Interstate Utilities Com y, entire issue of 
first 6s, due Mav 1, . called f 
ment at 105 on May 1, 1929, at Lumber- 
man’s News od es Portland, Ore. 
Island C Was 124-127, inclusive, of 
aking. Gistrict ms called for payment 
on Nov. . 1928, at office of County 
Treasure 

Jewel Tea , Inc., Pfd., entire issue 


called for redemption on April 1, 1929, at 
$125 and accrued dividends. 

Julesburg. Col., bonds 1-100, inaiasive., of 
5% per cent water sende, due 1934, Ned 


for payment on Jan. 1929, at Interna- 
tional Trust Company, "ineer Ou 
Kayser (Julius) & Coe., entire issue yes! twen- 
ty-vear ao per cent sinki 
fund go ture, due March 1, 1947, 
called eo payment at 104% on March 1, 
1929, at Chase National Bank, New York. 
Kingsford (Village of), various of Dickin- 
son County, Mich., special assessment 6s, 
due Julv 15, 1930, called for payment at 
par on Jan. 15 and June 15. 1929. at Peo- 
ples Wayne County Bank, troit. 
Larimer County, Col.. bonds 37-44. inclu- 
sive, of School’ Dis‘rict 5, 5s of 1937, due 
July 1, 1937. called for payment on Jan. 1, 
1929, at office of County ——— 
Lethbridge Breweries, Ltd., entire issue of 
Sout debenture 7s, due ‘April 1. 1937, goles 
for payment at LS on Oct. 1, 1928, 
Bank of Montreal, Montreal, Victoria. 
Calgarv, Edmonton and Lethb ridge. 
Linwood Arms Building (The Collateral As- 
sets Cope), = . junior —_— 
ing Ss ued under agreemen 
, 1928, called for payment at 
. 15, 1928, * United States Trust 
Company of | Detro a presented 
prior to Dec. 15, 1928 will be paid at 103 
plus interest to date of surrender. Num- 
bers called: C101-160, inclusive; D1-58, in- 


clusive. _ 

Loam County, Col., various of school dis- 
trict bonds called for payment on Dec. 20, 
1928, at office of County Treasurer. 

— (The D. B.) Gompony of Pa. - 

000 of first 6s. due Jan. + calied for 

payment at I 
itv-Philadelphia Trust t Company, Philadel- 
phia. Lowest and re numbers of 
$1.000 denomination: 14 and 1,491. 





LeGee 8 geet Cempany, first 7s, Series A. 
due F 1943. On Dec. i2, 1928, stock: 
iw Ray a pbroved a plan which would re- 
sult in retirement of 
which are redeemable on any 3 date 
upon thirty days’ notice. n pos- 
sible reiemption date would "be Feb. 1, 


1929, and the price 107%. 


Mon ier, Idaho, bonds 16 and 17, Sewer 
District 1, of sewer district 6 per cent 
bonds, dafed Jan. 1, 1920, called for pay- 


ment on Jan. 1, 1929. 
Montrose County, Cel.. various of school 
led for poyment on Dec. 
1928, at office of County Treasurer. 


fas, tae 


Murray Ohio » Manufacturing Company, en- 
tire Toone of 8 per cent cumulative 4 
ferred and 8 per oa _sopeeve - 


pating 
$110 ane accrued dividends and $6.25 a 
respecti 





e share comm 
pating preterred shares 


Phillips County, 


Penn-Lubric Oil 


Nampa, Idaho, various of improvement 
bonds called for payment on Jan. 1, 1929. 
Newport Company, entire issue of common 
stock called for payment at $125 and ac- 
crued dividend a share on April 15, 1929, 
at office of . Read & Co., New York. 
Stock ~— surrendered for payment 
prior to the redemption date on the fol- 


a share, d nt 
der to April 15, 1929, at rate of 6 per cent 
per annum. 
Niles-Bement-Pond Company, Pfd., entire 
issue led for Zedemption on June 29, 
_ | at $105 and accrued dividends per 


Packard Electric Compan ett (The), entire 
issue of ten-year convertible debenture 6s 
due L, & 15. 1937, — for a at 
105 on 15, at the Guard 

—— Cleveland. Conversion privilege 


expires Feb. 14, 1929. 
Passaic (City om. N. J., bonds 5,747-5,944, 
inclusive, of street improvement bones 
called for payment at ron Jan. 2, 1929 
(interest ceases Dec. 31, 1928) at Peoples 
Bank and Trust J ann ang Passaic. 
ies issue of 
first Series re & dated Sis Or 
for payment at 102 on pty 1, 
Fidelitv National ON and Trust ro 
pany, ee City, M 
Col., a 11 and 12, 
School Dretrizt 41, of 6 Fm cent schooi 
district bonds due 1936, called for peymmant 


= 1, 1929, at Kountze Brothers, New 
or! 
Prescott, Ariz., bonds 264 and 265 of water 


and sewer 5s, "June 15 1955, called f - 
ment on Dec. 15, 1928. . er 


Pueblo, Col., bonds 262-280, inclusive, of 
Public Water Works, District 2, bonds, 
called for vment on Jan. 2, 1929, at 
office of City Treasurer. 

Q. R. 8S. Music a ( "ie S. Prep- 
erty), entire lomse ot first 2. 6s, due oom 
annually June 20, gt ¥ for pay- 


ment at 102% on ‘Dee 20, 1928, at Central 
Trust and Savings Bank, Chicago. 


Quaker City Tank Line, Inc., $33,000 of 


equipment trust 5% r cent ‘certificates, 
due semi-annually July 1, 1929-32, Series I, 
called for pavment at par on Jan. 1, 1929; 
at Integritv Trust Company. Philadelphia. 
Serial numbers: $1.000 denomination, 211, 
213-235, inclusive; 237-245, inclusive. 


Ravalli County, Mont., various of warrants 


called --4 Gapenent at office of the County 
Treasure 


San Paulo (State of), 345,000 francs of 5s of 
by loan), thirty- ——- drawing, 
payment at par yable in 
sterling at fixed rate o fg 6s 10d per 
500-franc bo: on Jan. 3, 1929, at Societe 
Generale, London a Paris, and Banque 
et des Pays-Bas, Pari 
Seattle, Wash., ae of local improve- 
ment donds called for payment on various 
dates between and including Dec. 6 and 
Dec. 23, 1928, at office of City Treasurer. 
Stationers Engraving Building, entire issue 
of ‘“* es called for payment at 102 on 
Feb. ~ Madison and Kedzie State 


Yo various of local improve 
ment We called for payment on Nov. 
26, 1928, at office of City Treasurer. 

Three States T one Company, entire 
issue of first-year 5 per cent notes, due 
Feb. 15, 1929, called for payment at par on 
Jan. 9, 1929, at Lake re Trust and 
Savings Bank, Chicago. 

Teppenish, Wash., various bonds called for 
payment at office of City Treasurer. 

Opie’ 6 States Gupattine, Refining ant Min- 
ng ge iy en-vear per cent no‘es 
due Nov. 1935. In connection with the 
offering 7 "additional common stock, pro- 
ceeds will used in part to retire these 
notes, which are redeemable upon sixty 
days’ notice. The current redemption 
price would be 104. 

University of Dubuque, Iewa, entire issue 
of first real es‘ute 6 per cent notes due 
Dec. 1, 1929-30-3i-32. called for payment 

1, 1928, at Mercantile Trust 
Company, St. Louis. 

Warner Brothers Pictures, Class A—The 
conversion privi — of Ciass A _ stock, 
which has been ed for redemption De. 
1, 1928, and which entitles shareholders 
to convert their Class A stock for com- 
mon stock on a share-for-share basis, has 
been extended indefinitely. 

Wenatchee, Wash., various of local im- 
provement bonds called for payment ac- 
cording to district number on Dec. 9, 15, 
or 20, 1928, at office uf City Treasurer. 

Wheatland, Wyo., bonds 16-20, inclusive, of 
6 per cent electric light bonds dated July 
1, 1910, called for pa**ment on Jan. 1, 1929, 
at = Bank of Wheatland, Wheatland, 

indieibions County, Ment., bonds 85-134, 
inclusive. of 5 per cent funding bonds 
dated Julv 1, 1916, due 1929, called for pav- 
ment on Jan. 1, 1929, at Kountze Brothers, 
New York 

Yuma, Col., bonds 1-10, inclusive, $500 de- 
nomina* jon, of water extension bonds, due 
1923. called for payment on Dec. 29, 1928, 
at office of Town Treasurer. Yuma, or at 
Kountze Brothers, New York. 


_”™ 














Andes Copper Mining Company, Converti- 
ble 7% Debentures, due Jen. 1, 1943. 
Dec. 13, Page 48 


Barnsdall Corporation, 15-yr.. 6% Sinking 
Fund Gold Debentures, at e Dec. 5. 
1940. ec. 14, Page 51 

Repeated Dee. 18, Page 55 

Broadwey & 38th Street Comgere, Ist 
Mortgage Leasehold 7% -_ F. Gold 
Bonds. i z 14, Page 5. 


City of Leipzig, 7% S, F. Gold Bonds, ex- 
ternal loan of 1926. Dec. 18, Page 65 


City of soa Alegre, 40-yr. 7%% 3S. F. 
Gold Bon Dec. 14, "Page 51 


Computing - etnies - Recording Com- 





pany 6% 30-yr. S. PF. — Bonds, due 
July 1, 1941. Dec, 17, Page 46 


Department of Antioquia, Republic of I 
lombia, 7% 20-yr. External jooused 8. 
Gold Bonds, Series “‘A.” Series yt 
Series “C" and Series “Dp.” 

Dec. 14, Page 51 


Federal Water Service Corporation, Con- 
yaar 5%% Gold Debentures, due July 
957. Dec. 15, Page 33 


Pk: 2: Electric Company, ist 
Mige. 6% Gold weten, due June 1, 1929. 

Dec. 14, Page 57 

Kingdom of Beigium, External Loan 33-yr. 

8S. F. 6% Gold Bonds, due Jan. 1, 1955. 

Dec. 14, Page 50 


Libbey -Owens Sheet Glase Qompeny. The, 
Preterred Stock Dec. 13, Page 49 


Lievid Carhonte Corporation, The, ist 
Mtge. Convertible 8S. F. 6% Gold Bonds, 

due Aug. 1. 1941. Dec. 14, Page 51 

R. H. Macy & Company, 5% % b Garten Gold 
Debenture Bonds. 5, Page 33 

'. aan 5% Gold 


Ol Com: 
Notes, Series “A,"’ due June 15, 1929. 


Dec. 14, Page 51 

Newburgh & New York Railway Company, 
Ist Mtge. 5% “Benda, due Jan. 1, 1529. 

Dec. 18, Page 54 

New York Telephone Company, 36-yr. 8S. 

F. A> ¥ Gold Debenture Bonds, due Feb. 

1, Dec. 17, Page 44 

BB om New York Utilities, Inc., ist 

Mtge. and Refunding 5% 650-yr. "Gold 

Bonds, due July 1, 1963. Dec. 17, Page 46 


Index to 


BOND REDEMPTION NOTICES 
Published in The New York Times 
Week Ended Wednesday, December 19, 1928 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Ohio State Telephone Company, The, Con- 
F. 


solidated and Refunding Mtge. §S 

Gold Bonds. Dec. 13, Page 49 
Peerles: Paper Company, The, ist Mtge 
6% Serial Gold Bonds. Dec. 19, Page 47 


Pennsylvania Glass Gone _ Seeperation, The, 
Ist Mtge. 6% 8S. ‘ rds 
"Dee 15, Page> 


Philadelphia Electric Company. ist Lien 
and Refunding Mtge. Go'd Bonds, 5% 
Series, due 1960. Dec. 19, Page 47 


Philadelphia Rapid Transit Company, 
Estate Ist Mige. 6% Bon's 
Dec. 19, Page 47 


Real 


Quebec Power Company, Series “A,” 20 
yr. ist Mtge. S. F. Gold Bonds 

Jec. 19, Page 47 

Reprbite of Chile, 6% S. F. Go!d External 

Bonds, due Jan. 1, 1961. Dec. 19, Page 47 

Republic of Cuba, Exte>nal Loan 


8S. F. 5%% Gold Bonds, dated Jan. 26, 
1923. Dec. 13, Page 49 


Republic of Peru, External Secured S. F 
7%% Gold Bonds, Series of 1926 


Dec. 13, Page 49 
Bheirelbe Un'on, 20-yr. 7% 3S. F. Mtge. 
Gold Bonds, dated Jan. 1, 1926 

Dec. 13, Page 49 
Ritter Dental Manufacturing Company, 
Inac., 10-yr. 6%% 8S. F. Gold Debentures 
due July 1, 1936. Dec. 15, Page 33 


Swedish American Investment Corporation 
Participating Preferred Stock. 
ec. 18, Page 55 


Union Electric Light & Power Company 
of Tiino’s *, Ist Mtge. Gold Bonds, 56%%, 
Series “‘A,”’ due Jan. 1, 1954 

Dec. 14, Page 60 


Upham Gas Company, The, ist Mige. 7%, 
-yr. 8S. F. Gold Bonds, due Jan. 1, 1931 
Dec. 15, Page 33 


Wilmington & Philadelphia Traction Com- 
. Ist Mtge. and Collatera! Trust, 50- 

‘% Gold Bond, due Feb. 1, 1963. 
Dec. 17, Page 45 


Warner-Quinian Company, Preferred Stock. 
Dec. 13, Page 49 
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News of Canadian Securities 





HE Canadian Stock Ex- 
changes have recov- 
ered from the break in 
prices of a week ago. 
The markets were 
somewhat irregular 
last week, but pro- 
nounced strength was 
shown in certain secu- 
rities, according to Greenshields & Co. 
in their weekly letter. 

! “A notably strong feature,” the letter 
states, “was International Nickel, both 
the old and the new shares moving for- 
ward toward the close of the week into 
new high record for all time. As between 
the low of a week ago and the hgh of 
last week the advance in the old stock 
amounted to more than 55 points. 

“The urgent demand for Nickel in the 
face of conflicting tendencies elsewhere 
in the list was premised on the theory 
that the special deve.oypments at wo. 
in the nickel-copper industry may result 
in the stock of International moving for- 
ward on a course of its own irrespective 
of general trends. It is well known that 
the pressure on the company’s production 
facilities continues acute. With opera- 
tions at capacity and the company deriv- 
ing the benefit of its second electrolytic 
refining unit, which was started up in 
October, earnings for the current quar- 
ter should show a substantial increase 
over the $184 earned in the third 
quarter. Turning into the new year earn- 
ings should be at the rate of more than 
$8 a share on the old stock and in the 
first quarter of 1929 production will be 
increased by the third electrolytic unit 
now under construction. The capacity of 
this third unit will be 50 per cent greater 
than the capacity of each of the two 
units already installed. ; 

“A halt may occur in the expanding 
demand for nickel sometime in the future 
but such a halt is not at the present time 
in view and it is econ therefore, that 
the third electrolytic unit will be fully 
employed in the early part of next year. 
As production facilities will be further 
increased when a fourth unit comes into 
operation toward the Spring, barring a 
complete change in the metal situation, 
it is possible to estimate earnings of $10 
a share or more in 1929. 

“The background of optimism towards 
the outlook of the company, which has 
a substantial foundation in this improv- 
ing earnings situation, is strengthened 
by the knowledge that profits per ton of 
production will be very sharply increased 
within the next two years by utilization 
of ore from the Frood mine. It is under- 
stood that the high values in copper and 
precious metals, which have been dis- 
cussed in connection with the Frood ore 
for some time back, have in the recent 
past been impressively verified in ore 
taken from development on the adjoining 
Mond section of the property. 

“The bank statement of Oct. 31 usual- 
ly shows the demand for credit in Can- 
ada at a peak for the year. An increase 
of 35 millions in current loans and dis- 
counts during October of this year is 
not unexpected in view of the excep- 
tionally high rate of business activity. 
These loans are now at a new maximum 
on the upward movement that started 
in the Summer of 1925. From a record 
level of 1,417 millions reached at the 
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height of post-war inflation in Septem- 
ber, 1920, current loans had contracted 
_to 878 millions by the Summer of 1925. 
From that low point they have now in- 
creased approximately 350 millions to a 
total of 1,227 millions. 

“Although the statement gives evi- 
dence that banking resources are being 
very fully called on to meet business 
requirements, the reserve ratios, if 
somewhat lower than a year ago, are 
showing improvement. The ratio of 
strictly liquid assets to public liabilities 
rose from 27.1 per cent in September 
to 28.2 per cent in October. A year ago 
the ratio was 28.4 per cent. The ratio 
of liquid and semi-liquid assets was 51.9 
per cent in October, as against 51.4 per 
cent in September, but 53.9 per cent in 
October, 1927. There was also an im- 
provement between September and Oc- 
tober in the ratio of Canadian deposits 
to [rope > s loans in Canada plus invest- 
ments which rose from 106.5 per cent 
to 108.5 per cent. A year ago the coy- 
responding ratio was 110.3 per cent. At 
the high point of October, note circula- 
tion was 7 per cent greater than the 
maximum of October, 1927. As com- 
modity prices declined slightly in the 
year, the index number for October, 
1928, standing at 150.2 as against 152.6 
in October, 1927, this increase in circu- 
lation provides further evidence of ex- 
pansion in volume of business. 

“The Dominion Government’s prelim- 
inary estimate of the value of the prin- 
cipal field crops in Canada for this year 
gives a total of $1,051,043,000, a decrease 
of about 83 millions as compared with 
1927 and about 53 millions, as compared 
with 1926. The decline in value in the 
face of larger yields is disappointing, 
but not serious. Western Canada, which 
is chiefly interested in these returns, 
has never been in better financial con- 
dition and a crop of over a billion dollars 
establishes a very substantial foundation 
of buying power in the Western Prov- 
inces for the coming year. 

“Production of newsprint mills in 
Canada in October reached-a new maxi- 
mum for all time at 223,645 tons. The 
mills operated during the month at 86.9 
per cent of capacity as against 78 per 
cent in August. Continued uncertainty 
as to how proposed arrangements in 
regard to distributing production and 
regulating prices will work out has neu- 
tralized the effect of this higher rate of 
production which in other circumstances 
might have had a bullish influence on 
securities of the newsprint companies. 
So far nothing to clarify the outlook has 
emerged from the many conferences of 
Government and trade authorities.” 


Barclays Bank, Ltd. 

An application will be made to the 
Canadian Parliament at its next session 
to form a bank under the Canadian bank 
act to be known as Barclays Bank (Can- 
ada), according to advices received by 
the representatives of Barclays Bank, 
Ltd., in New York. 

The proposed bank will have an au- 
thorized paid-up capital of $500,000, with 
a reserve fund of like amount, the ma- 
jority of the capital being subscribed by 
Barclays Rank, Ltd., and Barclays 
Bank (Dominion, Colonial and Overseas). 
The latter institution was formed in 
February, 1926, by amalgamation of the 
National Bank of South Africa, the 
Anglo-Egyptian Bank and the Colonial 
Bank to further imperial trade, and has 
branches at most of the important centres 
of the British Empire. Expansion into 
Canada is expected to facilitate the use 
of British capital in the Dominion and 
form a further link with the financial 
interests of the empire. 

It is understood that Sir Robert Bor- 
den, former Premier of the Dominion, 
will be president of the new bank. 








British Empire Steel Corporation 

Coal operations of the British Empire 
Steel Corporation during the year 1928 
resulted in an operating loss, and conse- 
quently the miners employed by the cor- 
poration will not share in a division of 
profits, it was announced recently. 

Under the agreement signed with the 
mine workers the company agreed that 
all additional profit made during 1928 
and 1929 above 1927 profits up to $300,- 
000 shall go exclusively to the men and 
be distributed to the lower-paid men on 





a basis to be agreed upon, and that 25 
per cent of any further profits shall be 
paid pro rata to all of the men who work 
at least 85 per cent of the available time 
during the season of open navigation. 


Canadian Bank Dividends 

Dividends averaging 13.3 per cent of 
capital are paid by the eight leading 
chartcred banks of Canada, according to 
a statistical review of Canadian bank 
stocks made by Bongard & Co. of To- 
ronto. The yields on the stocks of these 
banks at the present market prices av- 
erage 4.3 per cent. 

The following table shows assets, divi- 
dends and yields of the eight stocks: 


Div. 

Bank. Assets. P.C. Yield. 

Royal Bank Canada. .$894,664,000 14 3.73 

Bank of Montreal]... 831,549,000 14 3.50 
Canadian Bank of 

Commerce .:....... 687,590,000 13 4.06 

Bank of Nova Scotia 148. /\2.0v0 10 5.37 

Canadian National... 148 797° 1 f.27 


Dominion Bank...... 140,000,000 13 4.43 
Imperial Bank....... 138,899,000 13 4.60 
Bank of Toronto..... 129,295,000 13 4.56 


Canadian Trade 

For the eight months ended Nov. 30, 
Canada’s trade advanced $222,871,515, 
according to the Department of National 
Revenue. The total was $1,782,43?.497. 

Domestic exports amounted to $940,- 
799,741, an increase of $120,973,531 over 
the corresponding period in 1927. Wheat 
was the largest factor in the advance, 
the total being $316,555,303, or $87,263,- 
655 more than last year. Sharp ad- 
vances are also noted in newsprint, wheat 
flour, cheese and automohiles and parts. 

Imports for consumption were valued 
at $841,623,756, or $10,189,794 more than 
the corresponding period of 1927. 

In November exports amounted to 
$167,013,618, and imports to $102,861,- 
474, an increase of $22,544,491 over the 
same month last year. 


Gatineau Power Company 
Construction has been started of a 
storage dam on the Gatineau River in 


‘Quebec by the Gatineau Power Company, 


which is controlled by a subsidiary of the 
International Paper Company. It is ex- 
pected that the dam will be in readiness 
for operation next Summer. 

The new dam and the present Mercier 
Dam will form reservoirs ranking with 
the large water storage systems of the 
wor'd. Together they will have a storage 
capacity of 145,000000.000 cubic feet, 
or one and two-thirds times that of the 
reservoir created by the famous Assouan 
Dam on the Nile. The additional reser- 
voir on the Gatineau will materially as- 
sist the Mercier reservoir in regulating 
the flow of thé river, on which the Gati- 
neau Power Company has completed 
three hydroelectric plants within the last 
two years. 


Curtiss-Reid Aircraft Company 


Initial financing of a Canadian air- 
lane concern in the United States has 
een announced in the cffering cf 42,500 

shares of Curtiss-Reid Aircraft Company, 
Ltd., of Canada $2 cumulative preferred 
stock. The shares, which are cumula- 
tive from Jan. 1, 1932, are priced at $30 
a share by the banking syndicate, which 
is composed of Potter & Co. of New York 
and Greenshields & Co. of Montreal. 
Each share will carry a warrant entitling 
the holder to purchase two shares of com- 
mon stock of the company until Jan. 1, 
1939, at $16 a share. The warrants are 
not detachable until Jan. 1, 1932, except 
in the event of prior retirement of the 
preferred. The company, which will be 
controlled by the Curtiss Aeroplane and 
Motor Company, Inc., will acquire the 
Reid Aircraft Company, Ltd. 


Granby Consolidated 

The Granby Consolidated earned for 
the third quarter $894,998, or $1.99 a 
share on the 449,974 shares of common 
stock, bringing the nine months’ balance 
up to $2,196,213, or $4.83 a share. This 
compares with 82 cents in the third 
quarter of 1927 and $2.63 for the first 
nine months. 

In the three months to Sept. 30 
last, Granby produced 14,904,620 pounds 
of copper at an average cost of 8.647 
cents per pound. 


Nickel Exports 
The exports of all grades of nickel for 








the month of November, 1928, as reported 
by the Dominion Government, amounted 
to 9,440,500 pounds, valued at $2,106,026, 
against 5,348,900 pounds, with a valua- 
tion of $1,300,864, in November, 1927. 
The weights and values of the various 
grades of nickel exported last month, as 
compared with the corresponding month 
last year, are as follows: 
Pounds. Pounds. Value. 
1927. 1928. 1927. 
Ore_ ....2,203,100 3,666,700 $303,396 $550 445 
Oxide .. 510,500 692,000 169,089 207.342 
Fine ...2,815,300 5,081,800 828,379 1,348,239 


Total.5,348,900 9,440,500 $1,300,864 $2,106,026 


During the first eleven months of th’s 
year the total exports of all grades of 
nickel amounted to 89,254,400 pounds, an 
increase of 25,491,400 pounds over the 
similar period in 1927. The valuation 
was $19,789,246, a gain of $5,933,889 
over that for corresponding months in 
1927. 

Extensive and systematic drilling will 
be undertaken by the Ontario Govern- 
ment in the Abitibi River area next year 
to determine the extent of lignite coal 
beds at Blacksmith Rapids and to con- 
firm the presence of oil in commercial 
quantities elsewhere in the rock forma- 
tion of this district. 

Premier Ferguson stated that all 
equipment necessary for the undertaking 
would be taken in from the end of the 
Temiskaming & Northern Ontario 
Railway during the Winter months and 
that drilling would begin in the Spring 
and continue throughout the year. Con- 
tracts will be let to outside firms, but 
operations will be superv'sed by officials 
from the Department of Mines. 

The territory is Crown property, the 
government having taken the precaution 
to withdraw it from exploration several 
years ago. The venture is based upen 
recent official tests of Blacksmith Rapids 
lignite by the Department of Mines 
These tests have preduced whet Premier 
Ferguson terms “very encouraging re- 
sults.” 

During November the Keeley Mine 
maintained production at about 50,000 
ounces of silver per month. The value 
of silver and cobalt produced was be- 
tween $30,000 and $35,000. 

The Keeley treasury surp!us of about 
$1,100,000, including over $1,00°,000 in 
bonds, is yielding interest which is en- 
abling the company to seek new property 
without impairing the surplus. 


Value. 
1928 





Montreal Stock Exchange 


The Montreal Stock Exchange was 
rather firm and stronger at the close of 
last week and has not svffered a severe 
setback from the recent break in Wall 
Stree, according to Mathewson, McLen- 
nan & Molson of Montreal, in their 
weekly letter. 

“Conditions in this country are so 
good,” the letter states, “that most com- 
panies are extending their activities and 
increasing their earnings, and we cannot 
have anything more than a technical re- 
action with such sound fundamental con- 
ditions. 

“International Nickel dominated the 
market and trading was on a record scale 
with prices aavensis rapidly. It was 
noted how remarkably the shares held 
during the recent severe break in <he 
New York market, and this firmness was 
followed by enormous accumulation of 
the shares at rising prices. 

“Brazil Tractions dragged somewhat 
until Friday, when heavy buying came in 
and the stock advanced rapidly to 77 on 
Saturday morning. 

“The declaration of the regular quar- 
terly dividend on Asbestos preferred came 
as a surprise to many. After the an- 
nouncement, the shares improved to 70. 
Cockshutt Plow firmed up from 31% to 
35%. The company has had a very pros- 
perous year and the outlook for 1929 is 
very good. 

“Dominion Textile was more active and 
sold up 8 points to 118. The company is 
reported to be operating on higher sched- 
ules than for some time past, with a pro- 
portionate improvement in oe It 
is stated that new financing will un 
dertaken in the near future, whereby 
valuable rights will be offered to the 
sharholders. 

“Dryden Paper Company was taken out 
of receivership during the past week 
This action had been anticipated for some 
months and the stock did not respond 
to the announment.” 
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News of Foreign Securities 


ERMAN Y—The Boerse 
has regained some of 
the losses that oc- 
curred last week. In 
the early part of last 
week there was a gen- 
eral and heavy fall 
in stocks. There was 
a short rally in Ber- 

lin bank stocks, due to the announcement 
that these stocks were being dealt in on 
the New York Curb, but the later atti- 
tude toward the innovation was unfavor- 
able. It is now declared that the Guar- 
anty Trust acted without coming to a 
complete agreement with three of the 
Berlin banks concerned, and that those 
institutions are attempting to annul the 
existing agreement, partly on considera- 
tion of prestige and partly from the fear 
that Curb trading in New York might 
affect Berlin quotations. 

With the beginning of this week cer- 
tain i dye trust, shippi 
fea a 
but trading remained within narrow lim- 
its. The market was rather firm and 
stronger on Dec. 18 than it was last 











The markets were stimulated by re- 
pects that the Paraguay-Bolivian war 
been avoided and that a meeting be- 
tween M. Briand, Dr. Stresemann and 
Sir Austen Chamberlain in Paris before 
the end of the week was confidently ex- 


pected. 
The following prices show the open- 
ing 2 the Berlin Stock Exchange on 








In In 

P. Ct. Dol. 

Dtsch Credit Anst.......... 138% 34.00 

iner Handels ................ 246 58.55 
DT Ko bc6rsupedeeet ded 192 45.69 

ter Bank ............ 289 68.78 

Deutsche Bank ................. 170 40.46 
Disconto Commandit ........... 161 38.32 
Dresdner Bank ................. 17 40.76 
CEE Chins ccngeccecedeteees 331 78.90 
Farben Industrie ............... 62.65 
German General Electric........ 191 45.54 
omens i  cccccncscvesat 42244 100.55 
Poncscceecccesashse 121 28.86 

DT. Sui ceacencacccconsscunt 133 31.65 
EE cakadkdbonssesecceseneres 89 21.18 
nited Steel Works............. 92 21.90 
ED tncestadesss 123 29.27 
burg-American Line ....... 135 32.12 
North RRR Y 133% 31.82 
popuitheles Guabokbuacenssteenade 327 we 
DT itvetadseonecceheesee 291 69.26 


Business Conditions Mixed, 


As a result of the Ruhr lockout, pi 
iron production in November was poe Bn | 
to only 267,470 tons, as compared with 
1,015,517 tons produced in October. The 


g iron syndicate gi selling for 
anuary very at unc rices, 
but the German wire syndicate hao caleed 


prices all around. e iron and steel 
— market is dull and weak, with 
ces for bars, structural iron and other 
cee paemaste declining. Half-finished 
rod are relatively firm owing to 
Sepletion of Belgian stocks. Some Bel- 
firms are refusing to make delivery 

‘ore March. 

Except for machine tools, the engi- 
pearing branch is dull. The recent steel 
—— caused sharp oo >= —_— 
or mining ——— products from 
steel and rolling mills. On the other 
hand, the Vulcan shipvard at Bremen has 
received from the French Compagnie 


rt shows that in the 
= ~ ye persons — 
unemployment insurance pay in Ger- 
many increased from 805,000 to 1,030,000. 
The total number now unemployed not 
coun strikers or employes loc out, 
is 400 ter than at the same date 
in 1927. increase of unem- 


decline. The average daily | for 
the last reported week were 151,400 cars, 
as against 164,200 in the co g 
week of 1927. This, however, was due 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 15, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


EET EE POPE CET Tee 

os Sele alae 
Same week in 1927................ 
a es oils ba ba uele ean 
ee is hae ida ww ee een es 


N. ¥. Stock Ex N. Y¥. Curb 
....$15,490,000 $2,412,000 
.... 15,328,000 2,898,000 
.... 13,763,000 3,158,000 
.. . .793,406,000 237,435,000 
... . 846,194,000 240,099,000 
High. Low. 
s<e oe 105.25 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 
Oe ons. awee 1024%@102 102 es. 103%4@100% 101% 
British con. 2%s .. 56 55% 56 56% 56%4@ 55 54%@ 54% 
British 4340 |... 985% 98% 99%4@ 96% 96% 
French rentes (in 
ee . oaedee 65.95@65.00 65.50@65.00 75.05@62.75 58.70@57.85 
French W. L. (in 
Ee 92.95@92.30 92.85@92.40 96.30@81.60 77.75@77.35 








which tends to counteract the decrease 
in home buying. 
German Motor Output 

The automobile industry, in its pre- 
liminary estimates of output in Germany 
during 1928, reports highly favorable 
results. The value of all motor vehicles 
produced this year is estimated at 1,050 
million marks, which compares with 853 
millions in 1927 and 466 millions in 1926. 

The number of private automobiles 
produced in Germany during 1928 is esti- 
mated at 108,000, as compared with 
35,718 last year. 


Geneva 


Closing quotations on the Exchange 
on Dec. 18 were as follows: 


Do p 
Lima Light, Power & Tramwa 8 


° as. 
His Americana de Electricidad. . . .2,990 
Nestle & lo-Swiss Cond Milk Co.... ‘928 
Kre Oe Mnésacesekhsssadgcedsconce 

Cie Suedoise de Allumettes, B......... 590 


BOND 
Societe Meridionale d’Elec 7s, 1927..... 5,170 


Austria 

The impending increase of railroad 
tariffs has given considerable impetus 
to the production of motor lorries, as 
industty has found the latter means 
of conveyance in many cases more eco- 
nomical for short distances than trans- 
portation by railroad. In many respects 
the technical equipment of Austrian 
economy has made a large advance in the 
last years of p , being particu- 
a rapid in agriculture. 

e imports in agricultural machinery 
rose 42 per cent within the last four 
years, and inland sales of home manufac- 
tured machinery increased about the 
same proportion. Imports of sowing and 
manure-spreading machines more than 
doubled since 1926, and regarding milk 
separators the number of pieces import- 

in the first half of the current year 
is 9,705, against 7,094 for a correspcend- 
ing period last vear. The use of trac- 
tors and motor plows, which have grad- 
ually superseded steam plows, are also 
increasing rapidly. 

The closing prices on the Vienna Stock 
Exchange on 18 were as follows: 


Sch. 
Niederostericher Escompt........ 23.3 
Nodencredit Anstalt, new (6 oid, os 


Nivtd BOR HOM 
geomrm renee gor0lr ool 
SASS AfVB ass B= 





In industry, through better organiza- 
tion of the work wages quota, the total 
costs of production have diminished con- 
siderably compared with 1924. In coal 
mining the share of wages has been re- 
ones tS pte ae, SS See See 

per cent, in manganese ore mining 
RF pce ay ape 
duction of soda to 81 per cent. Within 
one year the wages quota was reduced 
to 44 per cent in the manufacture of 


telephone parts and to 67 per cent in 
the prcduction of incandescent lamps. 
In all cases individual wages paid to 
workmen increased. 


Italy 


The foll-wing are imnortant Italian 
shares on Dec. 18, quoted in dollars on 
basis of prices on Milan Stock Exchange: 





BANKS. 
Bid. Asked. 
RR ML, « ccenndtnuces codons 141 142 
Binca Commerciale Italiana .... 77 7 
Banca Nationale di Credito .... 304% 30% 
Banca d’America d'Italia and 
Ss acendcessacariocesee 11 12 
Ge ID scccccccccccceses 43 44 
PUBLIC UTILITIES. 

A@rbatic Electric .............0- 1 14 
, Ds tnidebhenhendeacaesdios 14 15 
D CdtNAD AeSbSC6 REC np ectcqes 1 
"Serpe 41 we 
Lombard Blectric ................ 52 53 
PE ¢acocdecavcescecsvscs 7 7 

CE, ncadebsenacneeeeses be 
DN enctcadcoccveadedec y “4 
MET © svGnddduduedesnnseatadaceec 7 
INDUSTRIALS. 
EE EE a aera 9 
SPE 29% 2 
EE ED oc cccccsdccoccses 13 2 
EE & Kecccdcbatseacceiecs 15% 
Navigazione Generale Italiana 2 By 


a 
& 
c 
& 
"a 
be} 
*« 


Paris 

On Monday of this week the Bourse 
experienced a tightening of the money 
rate but activity was again resumed on 
Tuesday. The stocks affected were these 
of banks, industrial and many interna- 
tional concerns. 

The trading on Tuesday, although 
chiefly confined to cash tranasctions, was 
manifestly better than it has been for 
some time, and the markets held firm 
until. the closing hour. 

The following as enstetions were 








recorded on the Paris Bourse on Dec. 18. 
BONDS. 
Closing 
Price. 
NO, SEE csraccescccocccccscsennn 80.65 
EE dceccsccnccccancecan 93.65 
BANKS 
Banque de France ...........2..sese0s 23.690 
Banque de Paris et des Pays Bas.. 5,020 
Banque de l'Union Parisienne ...... 3,200 
Sommmeote National d’Escompte ...... 2,300 
REE Cnectcnnetquesecescoss 4,025 
Societe i ptiecendkbked’naebsosed 1,865 
PUBLIC UTILITIES. 
Cie. Generale d'Electricite .......... 4,050 
Energie Wiec. du Littoral Medit...... 1,267 
En e E'ec. du Sud Ouest ........ . 
Union @’Blectricite ............eceeeees 
INDUSTRIALS. 
Oe SL. ca ddescercccdvecedssee 24,045 
Hotchkiss & Cle. .........cccceccvees 2,350 
i thtinesteesecns 
Mines de Courrieres 1, 
ED «. cdancccndcorasecdecccrcoberce ,170 
$t. Gobain, Chauny, Cirey (ex r).... 8,200 
Schneider & Cie. ........ 6 ceccerccceee 2,230 
Haut Kat capital shares ........ 7,875 
Asturienne des Mines .............+.-- 
AME Lbguade 22... cc cccccccccccccccccccece 1,165 
RAILROADS 
Chemin de Fer du Nord .............. 2,245 
Paris-Lyons-Mediterranean ........... 1,368 


The Boutse was influenced last week 
by the Wall Street break in prices, but in 
very slight measure, and the general 
coutener improved at Paris as soon as 
New York prices ceased ane. Never- 
theless, business on the Stock Exchange 
has been a = oF my eee 
imagens. rs an gene 
public no longer have the previous en- 
thusiasm in following artificial move- 
ments contrived in certain groups of 


stocks. The speculative position for the 
rise is not of abnormal magnitude, but 
the trouble is that every one seems to be 
committed in the same direction, while 
new purchasers are few. 

_ The money market remains easy, with 
three months’ discounts at 3% per cent. 
The French banks have continued to in- 
vest their funds abroad, the greater por- 
tion goirig to Germany and New York. 
It is impossible to estimate even approx- 
imately the amount of French capital 
now on loan in foreign markets. 


City of Paris Loan 


A loan of 350,000,000 francs is con- 
templated by the city of Paris, the pro- 
om to be used for the building of low 
rental houses and for the extension of 
subway lines beyond the city gates. One 
of the lines to be constructed is to serve 
the Colonial Exhibition which is to be 
held in 1931. 


London 

The stock markets in general are con 
tinuing to remain quiet and rather in- 
active. The anxiety concerning the 
King’s illness is casting a shadow over 
general business as well as over the 
stock markets. 

In the industrial market the chief in- 
terest centred in the commencement of 
business in the Ford motor shares. The 
determination of Americans to get pos- 
session of them was shown by the fact 
that the £1 shares opened on Dec. 18 
at about a 15s premium, afterward reach- 
ing a £1 premium. They closed at about 
a 15s 6d premium, at which they were 
quoted after hours. 

Mond Nickel shares advanced to 8%, 
being a rise of 3-16, while International 
Nickel shares advanced to over $43. Co- 
lumbia Graphophone shares were slightly 
firmer, but Victor Talking shares were 
less active and closed at about $147. 
Margarine Union shares were strong at 
57s 3d and Margarine Unie at 58s 3d. 
There was little activity among South 
African shares and Rand Mines and De 
Beers were unchanged. 

Despite the fact that the New York 
and German exchanges moved in favor of 
sterling, the money market was sligh ly 
firmer for both loans and bil’s. Money 
was in greater demand and 3% per cent 
was the usual rate for old or new night 
money. 

The markets last week were influenced 
by Wall Street, which produced a feeling 
of uncertainty, and emphasized the heavi- 
ness which is now the market’s chief 
characteristic. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Dec. 18: 





Clos’g Price. 
American Celameee ..........ccccseeees é 
~* , e Sie Pakecdceeeeeess 30s ida 
| ESP SE. 
Assoc Port Cement, ord..... eS 
EE 0 cistddcdeoveccesscsoegs £ 
| er rerrerrerrrry 15s 
SE GINO cccccocccccceccccceses £3: 
Dit nsunvesecenedeseeveseecéaei £10 
i baias 00s ned cnownda< 32s 
Columbia Graphophone ................ £13% 
rere rere £47, 
cee nh 6 Ghee Hees-0'0-0 000080000680 £245 
H M V Graphophone ......... ccsnee £13 
Hvdro Elec (Can funds)...............-. 33 
mperial Chemical ......... ; 38s 
nt Holdings (Can funds)................ 12 
London Tin Syndicate .................. £3}3 
oc I 
‘1 ne Pe PS a éieaeaeara 
anparine RE getsancdcchevstecawe 57s 3d 
Mexican Power and Light....... cescendes 79s 
ee een ckenwences006e teeter £61 
PE MED n.cosnvcceescese parcneeuin £33% 
Tin Selection Trust ............cceccceces 32s 
Underground Elec, ord.............- 4nd 
ar Didi ehedaadeseeeseaseee £102% 


*Ten-share certificates. 
British Steel Output 


Steel production in Great Britain dur-’ 
ing November aggregated 762,500 tons, 
against 756,000 in October and 698,700 a 
year ago. The iron output was 544,400, 
against 543,600 in October and 575,900 
a r ago. 

e steel output was slightly higher 
than iron, but rather less than the 
monthly average for 1927. 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 976 


green water rising in Matto Grosso and 
flowing about a thousand miles from 
south to north. Along the Ford planta- 
tion it has a width of from ten to twelve 
miles. It is navigable for steamers of 

size for about 170 miles from its 
mouth till ome reaches the first of a 
series of ten formidable cataracts. Be- 
yond the cataracts (from the first to the 
last is a distance of perhaps a dozen 
miles) the river is navigable for small 
boats almost to its source near Diaman- 
tino, in the heart of a’mining district, 
and all along its banks there is now a 
considerable trade. The Amazon, of 
course, is navigable for ocean-going craft 
up to Santarem (400 miles from its 
mouth), so that Mr. Ford’s transporta- 
tion problem is simple. The navigability 
of the Tapajoz up to the cataracts varies 
with the season; at the height of the 
dry season it becomes a delicate affair. 

It is interesting to note that the seeds 
from which the rubber industry of British 
Malay and the Dutch East Indies has 
developed were brought from the banks 
of a tributary of the Tapajoz; so, if Mr. 
Ford’s venture succeeds, the Tapajoz 
country will only be coming into its own 
again. 

Under the terms of Mr. Ford’s conces- 
sion, his products are exempted from ex- 
port taxes for twelve years, and a similar 
exemption is accorded as to most im- 
ports. A thousand acres must be planted 
to rubber within the first year, another 
thousand within the two succeeding years 
and still another thousand in the fourth 
year. As rubber trees should be six 
years old before first tapping, it will be 
some time before prospects can fairly 
be estimated. 

One might suppose the question of a 


a 
Ae & Co., Inc., 000 6%% g debs, due 
yt 1936-1933, joe 100, Field 6.50% of- 


fered so 10. Central State Bank xj "Des 
Moines. 
American States Public Service Co. $2,700 : 
= aqgitiones | ae y 1 tole, 5%s, Series wah y 
M& price yield 
5.80% XP Dec. 17. mith & 
ba Inc.; Pynchon & Co. Davis & 
Harrison, Smith & Co., N. Y.; Gillet 
5s Co.. Baltimore. 
California ey rative Cotomes Co. $875,- 
000 Ist sf due Oct. price 100, 
ield 6%, o fered Dec. 10. * deechiate Na- 
ional Co.: Banks, Huntley & Co.; Cali- 
fornia Co., Los Angeles. , 
leveland Gee. Se of, os 702,000 4s and 
. due bg tro] 


,000 
5,000 4448, B... "May 1, 980-1958: $845,000 
s, due Oct. 1 as” ee jield 4.40% to 
4.15%, offered Dec. Arthur Sinclair, 
Wallace & Co.; Otis rs Co., Cleveland. 
Commonwealth Public pService Co. 
l-yr 5% g notes, Soe Use 1, 1929, rice 99, 
ofteres fee. 12 N. Kneelan & Co.; 
Trov & Co.; | w. Moore; David 
F. Thomas & Co., Chi 
Delaware Electric Power “ “(of Delaware) 
.000 g 5%4% debs, Series of mrt J&J, 


, 


Peabody, 


Jan. 1, _ rice ield 5.75%, 
See Js Dec. DBrex el & 6, B ays 4 
hia ; Bonbri ahi * Co., Se; A. C. Allyn 
Co., Inc., 


Delaware Power a tbh Co. ira 100, - 1st 
tas Series due 1 +p Jan. I, 
price A, id 4. sox, ered Dec. 
19. Drexel & Co., Shitadetphia; ‘Sonbright 
& Co., Inc. ; — C. my ety? ‘Inc. N. *, 

El Paso Nata as Co. 8 
own price 99, yee 6.8%, offered Dec. 13. 
~~ 


e, Weld €¢ we = 
(F .) Coal. Co. 15 tee Js 
closed) sft at ue Nov. ce 
gk yield 6%, offered Dec. 13. Jennings- 
Ayres Co., Detroit. 

Houston Natural Gas Corp. $2,000,000 ist 
coll g 6s (with stock purc ronase warrants), 
J & 'D, 4 ue Dec. 1, 1943, price 100, yield 
6%, rt Dec. 13. Mackubin, Goodrich 
& Co., Baltimore; Wm.-R. Compton Co., 
N. 

Falls =. > Vitage of, <r re 

Hadeos Aug oe Hiss, i 4.40% 


Sted Dec ey, Re, "s Co.. 
N. Y. 

Industrial Bank of Richmond ,000 serial 
"payment coll tr g 6s, due ae 1 15, po to 


eld 6% to 6.50%, 
fa in’ Bonit te ae Stringfellew, Richmond. 
Va. 





labor supply to be a most serious one. 
“Where,” asked Bates in 1851, “is the 
population to come from to develop the 
resources of this fine country? At pres- 
ent the district [about Santarem] within 
a radius of twenty-five miles contains 
barely 6,500 inhabitants; behind the 
town, toward the interior, the country 
is uninhabited, and jaguars roam night- 
ly, at least in the rainy season, close up 
to the ends of the suburban streets.” 
And though Santarem now has, I be- 
lieve, about 12,000 inhabitants, the hin- 
terland is still very sparsely settled, But 
one hears that more than enough labor- 
ers for Mr. Ford’s requirements have 
flocked to Santarem, eager to embrace 
the opportunity (rare enough in Brazil) 
of assured wages and good treatment. 

This is the time to read the two chap- 
ters entitled “Santarem” and “Voyage 
Up the Tapajoz” in one of the most de- 
lightful of books, namely, “The Natural- 
ist On the River Amazon,” by H. W. 
Bates. The people of Santarem are 
eagerly expecting a visit from Mr. Ford, 
and no doubt he will be making one. 
En voyage he will surely read Bates, 
and wild horses will not keep him from 
a trip up the Tapajoz and up its afflu- 
ent, the Cupari, to the first cataract of 
that stream and the home of the hyacin- 
thine macaw. In the latter connection 
(the reader will be reminded of a famous 
passage in Hudson’s “The Purple Land”) 
I cannot forbear a quotation from Bates 
as follows: 

The weather was now settled and dry, 
and the river sank rapidly—six inches 
in twenty-four hours. In this remote 
and solitary spot I can say that I heard 
for the first and almost the only time 
the uproar of life at sunset, which Hum- 
boldt describes as having witnessed 
toward the sources of the Orinoco, but 


which is unknown on the banks of the 
larger rivers. The noises of animals be- 


gan just.as the sun sank behind the trees 
after a sweltering afternoon, leaving the 
sky above of the intensest shade of blue. 
Two flocks of howling monkeys, one close 
to our canoe, the other about a furlong 
distant, filled the echoing forests with 
their dismal roaring. Troops of parrots, 
including the hyacinthine macaw we 
were in search of, began then to pass 
over; the different styles of cawing and 
screaming of the various species making 
a terrible discord. Added to these noises 
were the songs of strange cicadas, one 
large kind perched high on the trees 
around our little haven setting > a most 
piercing chirp; it began with the usual 
harsh jarring tone of its tribe, but this 
gradually and rapidly became shriller, 
until it ended in a long and loud note 
resembling the steam whistle of a loco- 
motive engine. Half a dozen of these 
wonderful performers made a consider- 
able item in the evening concert. I had 
rd the same species before at Para, 
but it was there very uncommon: we 
obtained here one of them for my col- 
lection by a lucky blow with a stone. 
The uproar of beasts, birds and insects 
lasted but a short time; the sky quickly 
lost its intense hue, and the night set in. 
Then began the tree-frogs—quack-quack, 
drum-drum, hoo-hoo; these, accompanied 
by a melancholy night jar, kept up their 
monotonous cries until very late. 


It is understood that Mr. Ford will not 
confine his cultivation to rubber. The 
district of the concession now produces 
cacao, manioc, Brazil nuts, tobacco, 
sugar cane, cattle, &c., besides wild rub- 
ber. His American employes will often 
be running up to Santarem, of whose 
beautiful location and salubrious air 
Bates, resident there for three years, 
descants with enthusiasm. 


FRANCE 


N Dec. 14 the French Chamber 
O passed the 1929 budget, 460 to 120. 

Receipts are estimated at 45,415,- 
131,743 francs, and expenditures at 
45,369,183,966; a surplus, therefore, of 
45,947,777 francs is forecasted. Provi- 
sion is made for raising the salaries of 
members from 49,000 to 60,000 francs; 
the latter figure low enough in all con- 
science. Five hundred million francs is 


Current wv Offerings 


BONDS 


Intercontinents Power Co. $4,500,000 6% 
debs, Series “‘A’’ (with Class ‘‘A’’ com- 
mon “= weaoee warrants), J & D, due 
Dec. 1948, p rice 96, yield 6.35%, offered 
Dec. id. Stroud & Co., une, Philadelphia ; 

Rollins & Sons, N. Y. 

aan Hpundings Cedar Rapids, Iowa, $525,000 

lst and ref ser r e g 6s, due Dec. 1, 1 


1938, offer First National Co., 
St. Louis. 

Lawyers Mort e Co. 5%% gtd Ist ctfs, 
secured on various real estate in Greater 


New York, yield 5.50%, offered Dec. 19. 
Lawyers Mor.gage Co., N. 
Mandel (Henry) a “Ine. 10,000 
eparee investors stock, no a: and $1 
o% Gp otes, conv into cum aoa 
9 385 fth Avenue Corp., par $100, of- 
fered in units of one $100 conv § note and 
1 share investors stock at $11 nee unit, 
offered Dec. 13. Henry Mandel velop- 
ment Corp., N. Y. 
Mayaguez Light ae ts, 4 Ice Se aa pe. 
as Rico, due Jan. 
, 1953, price 100, ield old 6.50%, of offered Dec. 


New Rochen, N. » City of, 1,077,000 
M due May 1, 1931-1: yield 4. 
to a ion, offered Dec. 7. 
Brothers; Kean, a & Co.; Ames, 
Emerich & Co . Y.; Manufactur- 
ers & Trad dero-Peopite i= co Buffalo. 
New York st Foreign esting Corp. 
.000 20-vr 54% z£ mt an Series ‘A, 
'& D, due Dec. 1, 948, price 92%, yield 
6.20%, offered Dec. 13. Speyer Co. ; 
Lehman Brothers; Lawrence Stern & 


Co. » 
Oakman (Robert) $1,000,000 Ist ser s ff 
due Dec. 1, 1929-1938, ‘price 100, yiel 6%. 
Dec. ion Trust Co., Detroit. 
Bee-News (Bee-News Publishing 
Co., Omaha), $2,500,000 6% “— due Nov. 
8 i931. : yield 6.10% to 6.25%, offered 
Dec. ‘Halsey, Stuart & Co., Inc.; 
ye is Co., A 
Philadelphia. Pa., City of, 000,000 25- 
4%s, due Dec. 17, 1978, price 101, yield 


| eh &: 
ree Sound Navigation Co., Seattle, 
ag mt SSeeed) ser g 6s, M’& N, due ov. 
1929-1938, vield 6% to.6.48%, offered Dec. 
i. Sounder, Ehriichman & White, 
Seattle, and a large syndicate. 
Ridgefield, N. J., Borough of, $246,000 impvt 
, due Jam 1, 1929-1937, yiel 
17. R. M. Grant & Co., Inc., 


BONDS 
Teenie Se Lacon! > “ — en Coun- 
Get. 15. Os, A 15, due 
1933- $00 “impvt yiel ‘ 713%, “idieeal Dec. 
14. eh Grant & Co., Inc., N. Y. 


vitities —, Seems Co. $1,650,000 5-yr 
mv 6s, due price 98%, yield See, 
offered Dec. os ederal Securities Corp. 
Chicago; a Trust Co. of Ill.; G. 
Grace & Co., a bs 
i ge Cit: to $198,000 water works 
5s, 1949, ‘helt 4.60%, offered Dec. 
17. Saris Mather & Co., N. Y. 


West Palm Beach, Fia., Pes of $500,000 £ 
6s, due Nov. 1, 1994- 1951, yield 5.60%, 0 
fered Dec. 19. R. M. Grant & Co., Inc., 


Winston Stem 1. es $1,565,000 g 

‘eae 1 1936-1978 
tia me oe to 40%. offered’ Dec. 17. 
Ames, Emerich & Co., Inc., N. Y. 


ciety 


Aluminum Goods Co. 200,000 shares 
common, no By - &., Dec. 17. The 
Union Trust . of Pittsburgh. 

American Auto-Felt Corp. 10,000 units of 
conv pref and common, no par, price 

$12.50 per unit of 1 share conv pref and 
a og AA common, offered Dec. 1. Eifert, 
eistert & Co., Grand Rapids. 

American eet a 20,000 shares cap- 
ital, par e330, offered Dec. 14. 
Fuller, Richter, “Alarich & Co., Hartford. 


American Superpower . of Delaware 
80,000 — ditional + f $6 series, J, 
A *. <2 price .50, yield 6%, 
oftered Bonbright & 0., Inc., 

Rake (F. E.) & Co., Inc., 40,000 shares cum 
conv Class “A rice yield 6 2-3%, 
and 8,000 see ass “B,” pri 
fered Dec. 13. Max I. Koshland of San 
Francisco. 

Brooklyn Mortgage Guaranty & Title Co. 
1,000 shares common, price $115, offered 
Dec. 11. ——— Mo’ gage, Guaranty & 


Continental a Stores, Inc., 30,000 
units, each consisting of 1 share Class 
“A” and 1 share common, at $76 per unit, 
offered Dec. 10. Keane, Higbie & Co., 
Inc., Detroit. 

Curtiss-Reid ‘Aircraft Co., Ltd., 42,500 
ar $a, pf rice $00, off purchase warrants), 
par price offer ec ; er 
e © > N. Greenshields & Co., Mon- 
real. 


appropriated toward increase of pay of 
government employes. 


CHINA 


HE Nanking Government has pub- 

lished the tariff schedule which it 

proposes to take effect Feb. 1, 1929. 
It is said that only Japan stands in the 
way; holding out on the Sino-Japanese 
commercial treaty issue, toward com- 
position of which no progress is ap- 
parent. The new commercial treaties 
of China with other powers contain, of 
course, a most-favored nation clause. 
The new duties are said to average about 
25 per cent; some advance beyond the 
existing 5 per cent plus 2% per cent 
surtax. 


Zine Cartel Prolonged 


Representatives of the chief zinc-pro- 
ducing countries of Europe, including 
England, France, Belgium and Silesia, 
recently held a conference in Brussels 
under the chairmanship of Paul de 
Sincay. 

It was decided to prolong the zinc 
cartel, which has already been in exist- 
ence for eight months, until the end of 
next June. A, new agreement restricting 
the output of zinc, as from Jan. 10, was 
voted, but the resolution must be referred 
to the individual concerns represented at 
the conference. 

The American and Mexican observers 
approved the resolution and agreed to re- 
strict their exportations into Europe to 
a corresponding extent during the next 
six months. 

It was decided to call periodic confer- 
ences to review the position of the zinc 
market and to take measures to maintain 
the equilibrium between production and 
consumption in Europe. The object oi 
these measures is the stabilization of 
zine prices within certain limits, the in- 
terests of the miners, founders and cr .1- 
sumers all being taken into account. 
Measures favoring the normal - develop- 
ment of the consumption of zinc will 
be taken. 

Special regard was paid by the con- 
ference to the progressive me 
of the electrolytic process in Europe. 
was shown that Norway produced 25, 000 
tons of zinc annually by an electrol: 
process which is more economical t “ 
the old one. 


STOCKS 


Electric Candalite Corp. a. America 10,000 


shares Class ‘‘A”’ £ r, and 10,000 
shares Class ‘“‘B”’ eterre 4 par, price 
27.50 per unit of 1 share each class, of- 


sores Dec. 14. James A. Roane & Co., 


Foote-Burt Co. 42,437 shares common, no 
Br hares 7 offered Dec. 13. Maynard 
rch Co., Cleveland; H. W. Noble 

& Co., Detroit 

Poundnticn, Investment Co. 4,000 shares 6% 
cum pf, M 15, par bo Behee $100, 
yield 6%, offered Dec. 6. C. Riley 
Co., Cincinnati. 

Hahn Department Stores, Inc., $22,700,000 
64% conv pf, par $100, price $103, and 454,- 

shares common,’ no pr.ce $33, 
offered Dec. 14. Lehman oe Prince 
& Whitely, N. Y. 

Lamson & Sessions Co. ge B com- 
mon, par $25, price $41.50 renal DB Dec. 13. 
Hayden, Miller & Co. ; Merrill. Hawley & 
Co., Govdaal 

Le Blond-Schacht Fapek Co. 5,000 shares 7% 

par $100, price $100, 
offered ‘Dec. 6. W. Pe Hutton & Co., Cin- 
cinnati. 

Mercantile Discount Corp. 80,000 shares 
Class “‘A’”’ conv pref, offered Dec. 138. 
Packer, Cooke & Co., N. ¥. 

National Protective Companies of Mass. 

National Protective em ge of Massa- 
chusetts common By 4 
$41.50, offered Dec. 18. wohilds, Jefferies & 
Co.; Curtis & ene N. Y. 

Daniel Reoves, t cc ew pf, 
M, J, S, D 15, par $ price "sige and 

also 30,000 ewes common . of- 
fered Dec. 18. Merrill. Lynch rs Co. ° Ee 

Root Refining Co. 60,080, ma 
peer pref, no par, Phil $25.75, offered 

Dec. 18. West & Co. “=r Rosen- 
crans, Fieitas & Inc. ; Hemphill, 
Noves & Co., N. Y. 

Simmons-Boardman Publishing Corp. 48,771 
shares $3 cum conv pref, , no 
par, price $48, offered Dec. 10. Spencer 


Trask & Co.,  * 
Van Camp Milk Co. $1,500,000 7% cum pf 
M in Prlee, $100 $100, offer 


res conv a 


, J, S, D, par $1 
Dec. ‘19.’ Hitt, Farwel 


Class A J, A, J, O, no par, offered 


Dec. 19. a. each & Co., Inc.; Paul H. 
Davis & a! 
Western, at Light 


ee rae ata Ce. 
65, shares partic tic Class vis as a 
no par, offered Dec. A. Leach & 


B. 
Co., Inc.; Porter, Fox. & Co., Inc., Chi- 
cago. 
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Business 


TRANSPORTATION P. C. De- 
parture 

5-Year = 

Revenue car loadings: Period or Date. 1928. Average. Aver. 
All commodities - taddipekcout<$cel Week ended Dec. 8 984,352 954.860 + 3.1 
rain and grain products......... Week ended Dec. 8 56,719 51,020 t 11.2 
‘oal and coke .- Week ended Dec. 8 209,796 205,699 2.0 
‘orest product ed Dec. 8 63,443 65,678 — 3.4 
ufactured products ed Dec. 8 609,504 584,157 4.3 
All commodities .8 49,047,091 48,395,448 1.3 
eae and grain product .8 2,381,264 2,249,757 5.8 
1 and coke .8 8,760,438 9,294,293 — 5.6 
products .8 3,181,676 3,480,925 — 8.6 
Manufactured products s 31,406,925 29,812,366 ¢ 5.3 
freight PDS 6s ¢6ccctesccexssce 4th quarter November 222,539 194,171 14.6 

cent of freight cars serviceable... Nov. 15 93.2 eS se 
Per cent of locomotives serviceable. . Nov. 15 85.1 83.8 + 1.6 
Year to Nov. 1 $5,151,980,026 $5,210,573,966 — 1.1 
Year to Nov. 1 3,841,181,389  3,996,875,891 — 3.9 
Year to Nov. 1 324,653,800 303,636, + 639 
“Fair Return” 

.. Year to Nov. 1 5.10 5.75 — 113 

.. Year to Nov. 1 4.19 5.75 — 27.1 

. Year to Nov. 1 4.48 5.75 — 22.1 

Year to Nov. 1 4.73 5.75 — 17.7 










































MONEY RATES IN NEW YORK CITY 
(New York Times) 


Call Money.—, 60-00 4-6 90- 

= Day Mos. Day 
Time {Com., — 

a High. Low.Last.Loans. Papr.ce 


Lue 


tBest names. sashes rate. 





ee hee 


SENSITIVE COMMODITY PRICES 
“| Whole- Sensi- 
sale tive 
Steel Price Price 
Scrap. Aver. Index. Index. 
123.3 146.2 149.0 98. 
7 147.2 148.9 9 
121.7 147.2 99.5 
121.8 151.2 147.2 102.7 
120.5 151.4 148.1 102.3 
120.8 151.5 147.7 102.6 
120.9 152.9 147.3 103.8 


= 
-s 
a 
= 
SM 
s 


SSSSHSE: 


‘Ov. 


‘ov. 
lov. 
Dec. 


¢ 


Brat8oa 
Pitts 1] 
MOMaUMe” 


. 209.8 


MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 


Prime 
Prime Bankers’ 




















Com’! Accept- Time -——Call-—, 
Paper. ances. Loans. Loanstt 
4to6 00 90 Re- 
. Mos.** Days.** Days.** New. newal 
N ber ; 4 380 ty 
December. 4 4 4 443 4.38 
7 1 é 
January... 4.15 4. 
February. 4 4.33 4.38 
April .:.: %-5 508 Sos 
= 4 ‘ x 
May pan % ei] : ys 5.69 5.70 
June ..... 4-44, 5%-! 6.21 6.32 
uly ..... 5 r 6.06 6.05 
ee nm 1 
October .. 7 -T% 712 698 
N’v'mb'rt.5% 6%-7 6.79 6.68 
--_ et 3 
: 1 7.00 7.50 
Nov: abs i 7 638 638 
ov. 4 620 6.20 
‘Ov. - 6.50 6.50 
Dec. -7 800 738 
bf 7 # 9.40 8.80 
Dec. 15t 4% T%- 7.35 7.60 


Seas spten. Big ta rates. 





THE ANNALIST WEEKLY INDEX OF- 





Dec. 8, Dec. 1, Nov. 24 Nov. 17 Dec. 10, 
1928. 1928. 1928. 19 1927. 
Car, peodings GRBERE). ccc cccccccccccceses 984,352 899,786 1,028,690 1,059,701 877,676 
rain rl grain products..........- 56,719 53,570 54,739 52,809 44,234 
a DEE GEnSabecdcocecccacdecesase 697 25,647 32,894 35,481 31,779 
cal eoebcceeser aban sbbdeedecccnseeses ,090 179,123 200,892 198,870 172,327 
ee nose MWTTTTITT TTC TTT Tit Bh ian ee brig oasis 
Forest products « Serrreserseseeemae (5 6 81 
pherchandize, Ln ©. Lesevrss-:-711 BSGop = §3812]«—SBT238 «© S0OTTS1 «08.98 
GROSS RAILROAD EARNINGS 
1928. 1927. Net Change P. C. 
First week in December (7 roads)....... $15,504,375 $14,150,946 + $1,353, + 5.86 
Fourth week in November (11 roads)..: 21, 841.4 20,626,052 + 1.215.413 + 5.89 
Third week in November (12 roads)..... 7,507,170 15,790,861 + 1,616,309 +10.86 
Second week in N (12 17,735,764 17,485,732 t : +160 
First week in 12 roads)...... 17,315,911 15,854,197 1,461,714 + 9.21 
Fourth week in (11 roads)...... 27,286,800 23,795,760 + 3,491,040 +14.66 
Third week roads)....... 18,436,901 15,578,335 + 2,858,566 +418.33 
week 12 roads)...... 19,183,201 16,492,870 T 2,690,331 +16.31 
week in roads)........ 628, 16,045,279 2,583,052 +16.10 
Fourth week (12 roads) 23,120,234 20,831,363 t 2,298,871 Ti3s 
Third week in (11 roads).. 16,681,361 14,445,792 2,223,567 15.48 
GOLD AND SILVER PRICES 
_— w : _ 
Dec. 15, 1928. Dec. 10, 1927. Year to Date. 
Bar : - gates pscadedanaeiel 184s 11 84s lligd - S48 is oi 
Bar silver in London ............- anifdgae a $ 
Bar silver in New York..........-. 57 c Sokcopeciie 
FAILURES (DUNn’ Ss) 
‘Week Ended——-——_—_—___,, 
Dec. * te Dec. » i... Dec. “. —y Dec. =. — 
Total. $5,000. Total. $5,000. Total. $5 000. Total. $3,000. 
TD ee ek eehan aie 202 137 203 127 166 115 181 127 
. <cebeseceduseeatnetenceesates 113 105 57 100 5&4 97 53 
ET 4 cet ah anad6e460d 06060cceeenares 123 66 133 62 99 55 115 77 
PACILICS 20... ce cece eee cer eee eeeees 64 37 62 24 58 25 60 28 
OEE epee 502 30Ai(itiOS (ssT—(‘i‘ia tS 
es all ie: i i: i i ie i; 


THE ANNALIST WEIGHTED INDEX OF 
EIGHT LEADING INDUSTRIAL STOCKS 


(Revision of Dec. 1, 1928) 





High. Low. Last. 
ere 174.2 171.5 171.8 
 RERRe Des,” 171.9 168.9 171.2 

a . 173. 169.9 7. 1 
b Bee wa 4 169.1 70.8 
= me 162.6 163.5 
Dez. 7 , 158.5 158.5 
DS cM ane eens ceeenns 160.0 154.7 156.0 
By Mies incccccoucend 160.4 155.8 159.6 
Mik cncccp cea vewis 162.4 159.5 162.0 
EE: Mibestcckesscusan 162.6 158.5 159.3 
PR Mbcicceccessuntl 160.0 157.5 158.9 
a ese S e= 159.4 156.9 157.6 
| ee et: 158.1 156.6 156.9 
Dec. 17 - 157.8 155.5 157.0 - 
- 160.1 157.0 159.5 
19 . 163.1 159.4 162.3 





INTEREST RATES 


Call loan 


1927 
ianiaon oa’ 9 4 
Time .. 60-90 dys. 4 
Time loans, 6 mos. 4 # 
Com. disc, 4-6 mos. 





Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 


























(Barrels) 
Gen Dec : Nov, 3. Dee. If. 
. 15. Dec. 8. .1. Nov. 24. Nov. 17. Nov. 10. ‘ov. 3. ec. 17. 

Oklahoma . 707.050 705,300 708,600 712,950 715,100 721,100 725,450 720,300 

TOGGRS 2.02.40: 96,600 97,950 97,250 96,300 oy 700 96,950 ~ .105,050 

Panhandle Texas 61,200 62,600 61,600 64,200 66,750 65,050 »200 $85,400 

North Texas . 90,600 89,650 89,150 89,400 88,950 87,700 88,600 76,060 

West Cent.Texas 54,400 55,000 54,850 54,850 54,750 55,250 55,400 58,150 

West Texas 339,300 338,300 327,850 329,600 200 328,900 329,250 260,650 

East Cent. Texas 22,200 22,250 21,250 21,150 21,450 21,300 21,600 27,250 

Southwest Texas 33,950 30.950 28,250 27,750 26,600 26,550 26,850 25,000 

North Louisiana. 37,500 37,750 38,200 38,200 38,750 39,400 38,150 47,200 

Arkansas ....... 81,550 83,950 82,100 83,050 83,400 83,200 83,300 95,200 

Coastal Texas 112,500 109,500 109,750 113,400 113,400 117,250 115,600 127,450 

1 22,900 22,900 22,400 21,150 21,100 20,750 21,250 14,250 
113,500 112,000 110,000 107,500 109,000 111,000 113,000 111,000 
53,900 50,900 56,800 58,100 59,550 61,150 61,300 ’ 
11,350 10,950 11,550 11,550 12,200 11,750 ‘11,800 13,050 

6,950 6,900 7,050 7,100 7,700 7,350 6,950 6,850 
3,750 4,400 2,700 2,950 2,450 3,600 21000 _ 2,150 
697,600 679, 676,800 655,800 643,500 639,000 631,000 624,100 
546,800 2,520,850 2,506,150 2,505,000 2,490,850 2,497,000 2,497,150 2,456,950 
STEEL SCRAP PRICES (23) 
Week Ended—— -—-——_—_, 
Dec. 14, '28 Dec. 7, ’28. Dec. 16, ’2i 
Heavy melting steel scrap ai Putehegh. 
average of daily quotations (per ton). $17.05 $17.00 $14.80 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
Week Ended ~ 
Dec. 14, *28. Dec. 7, '28. Nov. 30, ’28. Nov. 23, ‘28. 

Total contracts .............-.....000- $21,613,400 $28,097,500 $39,695,200 $20,878,900 

Gs Likiinccc annses ee ecnnes 15,899, 100 7,535,200 11,035,600 12,053,400 

eed cetaceans 054k ean 1,255,000 3,793,000 2,802,800 2,309,000 

New work contemplated..... 34,257,600 35,005,600 22,052,800 76,844,000 

LUMBER (10) 
siti naiateninmsiasion Ended—— 

Softwood : *Dec. 8, '28. Dec. 4 “Sa Nov. 24, '28. Nov. 17, ’28 
Ra sci cin atincigysinsesies 532 537 541 
Production (thousands of feet). .-- 825,598 300,538 334,304 324,036 
Shipments (thousands of feet).......... 284,416 301,487 308,761 7 27. 

ms ers Sacusanes TMD tnteceasesens 276,133 276,460 317,646 267 ,522 
Mills on 2 ea eee eee eae 380 379 375 380 
Productio ~y « ousands of feet)......... 51,689 54,494 - 54,286 53,521 
Shipments (thousands of feet).......... 52,753 57,091 58,095 57,072 
Orders (thousands of feet).............. 51,841 61,111 54,174 61,079 

COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
’ Week Ended———————_—_. 

Bituminous coal: *Dec. 8, '28. tDec. 1, on Nov. 24, ’28. Dec. 10, '27. 

DU WE REC RndbUh66664bn00060000cdieeRee 11,219 9:906 10, 9,687 
BPE BUGTEGS oc cc cccccccescccecccccccs 1/870 1,905 1,830 1,615 

Ageepete: 

Se eee 1,600 1,628 1,920 1,388 

Beehive coke: 

DT Meee Midd. bigeeeckettacnidignneeaes 95 86 93 81 

Daily average ..... baeaescaddcchomsnnes 16 14 15 14 

DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 

co—————Reported in The Railway Ase of. - ——---__— 

Dec. 15, '28. Dec. 8, ’28. Dec. 1, '28 Dec. 17, ’27. 

ND 8555 seh eakeoanee are ° 3 
i “eres 206 417 320 ae 
ee 3 2 énne 7 

ies nth obec kocenes 133,900 47,500 10,000 158,850 

Structural steel] (tons)........ mene 5, re 3,798 

THE ANNALIST INDEX OF BUSINESS ACTIVITY 

= 1928. —-- - 1927 

Nov. Oct. ot. as , “ay. June. May. Nov. 

Pig iron production.............. 104.3 165.9 101.6 2 100.7 97.0 86.4 

| me ingot production........... 106.3 112.6 113.4 06.4 11 os 105.4 106.4 81.1 

ht car loadings............. 193.7 95.4 95.0 "08.3 3.0 91.6 94.9 89.7 

ieee ric power production...... asi 102.8 100.9 103.3 1014 100.7 101.7 99.3 

Bituminous coal production...... 94.0 92.9 98.8 86.4 87.7 84.5 86.3 84.8 

Automobile production .......... "80.9 100.8 108.9 104.3 95.1 85.7 88.4 43.0 

Cotton ———— $08sé6sececee 107.3 106.0 94.2 95.3 87.6 91.1 101.1 111.7 

Wool consumption .............. ‘hens 100. 98.2 101.0 97.4 94.5 96.0 95.0 

Boot and hos , ‘heel 103.1 105.6 116.1 1170 106.1 96.6 96.5 

EEE sncsbeccccosecace 91.3 91.9 95.3 99.0 94.9 94.4 91.4 93.6 

Combined index ................. *98.3 160.8 98.8 98.9 97.3 95.3 97.7 92.9 


SOURCES OF DATA 


(1) 2 Rates Age. (2) Commercial and Financial Chronicle. 
sie (4) Federal Reserve Board. 
nited mates Department of Labor. 
lron Ag 9) street's. (10) National Lumbe 
a “a United States oy em of the Interior, Le Survey. 
State De areas of Labor. Straus & Co. (15) American Bureau ¢ 
tistics. (16) American Iron and Steel. Institute. (17) Averthaw Compan 
Petroleum Institute. (19) American Railway Association. 
of the Interior. (21) Silk Association of America. 
turers’ Association. (23) American Metal Market. 
York. (25) American Zinc Institute. 


(3) The F. W. 


(22) Motor and Accesso 
(24) Federal Reserve B 


Dodge Cor- 


(5) United States Department of Commerce. (6) 
(7) United States Department of Agriculture. 
r Manufacturers Association. 
(13) New York 


(8) The 
(11) Dun's 


of Metal Sta- 


(18) American 
(20) United States Department 


ry anufac- 
ank of New 


(26) Association Of Cotton Textile Merchants of New 













































12 
ie York. (27) Bureau of Railway Economics. 
*Subject to revision. tRevised. 

DEMAND. —, ~~ CABLES. —y 

Year 1928 to Date. Same Week 1927. Week's Range. Year 1928 to Date. Same Week 1927. 

as ar Country. High. Low. High. Low High. Low. High. Low. High. Low. 

Site on 4.88% 4.84% 4. 4.87 4. 4.85 4.85%, 4.844 4.88% 4.8875 

a 3.9312 3.90 3. 3. 3.90 3. 3.94% 3. 3.94 3.93% 
. 13.98 13. 13.98 13.98 13. 13. 13.99 13. 13.90%, 13.99 
4 19.0 rt 1% 31 om 19.26 1 19.31 19.2% 19. 32% 19.82 

40.29 40.38 40.06 4045 40.41 40. om 40.1 40.40 ‘oe 40a 40043” 
19.30 - ’ 1. “T3133 «4129% 120% 134, 120% [say 133 

19.30 . 17.36 16. 16.75 16.75 16.250 16.18 17:37" 16. 16.76" 16.76" 
26.28 26.66% 26.85 26. 26.84 24.81 26.69 26.67% 26.86 26. 26.86 26.83 
26.80 26.73 26.96 26. 27.00 26.99 26.75 26.74 26.96 26.72 27.02 27.01 
26.80 26.65 26.80 26.56 26.62 26.61 26.67 26.66 26.81 26.57 28.44 2A AY 
48.66 ‘alcu 36.44 36.81 36.19 36.81 36.81 36.56 36.50 36.87 36.25 36.87 33.87 
78.00 —Hongkong ......... 9.81 9.81 5281 4863 50.62 50.00 49.87 9.87 52.87 49.69 50.74 50.62 
eee. eT: 64.00 64.00 73.00 63.87 68.00 68.00 64.06 64.06 73.06 63.93 68.12 68.12 

56.78 —Straits Settlements. 56.63 56.37 57.25 49.75 57.37% 57.00 56.75 56.49 57.37 49.87 57.50 57.12% 
108.82 —Shanghai .......... 63.56 63.44 70.06 62.88 64.25 64.13 63.62 63 50 70.12 62.94 64.37 25 
49.83 Japan SEES: 45.81 45.75 48.00 44.68 46.15 45.94 45.87 45.81 48.06 44.74 46.25 46.04 
ES Eppeeepeereee 49.62 49.62 49.87 49.25 49.75 49.75 49.87 49.87 50.15 49.50 50.00 .00 
97.33 —Colombia .......... 38.04 98.04 98.04 97.91 97.80 97.80 98.04 98.04 98.04 97.91 97.80 97.80 
42.44 —Buenos Aires...... 42.16 42.12 42.76 42.04 42.74 42.71 42.26 42.22 42.86 42.14 42.86 42.83 
(ge eepeeptese 1.90 11.87 12.84 11.87 12.05 11.95 11.93 11.90 12.07 11.90 12.11 12.01 
23.83 —Germany .......... 23.84 23.82% 23.94% 23.78 23.88% 23.87 23.85 23.83% 23.90% 23.79 23.88% 23.87 

1407 —Austria .....cccccce 14.125 14.125 14.1 14.125 14. 14.125 14.125 14.1 14. 14.125 14.1 14.125 
te Beer 1.25 11.25 11.50 11.25 11.25 11.25 11.25 11.25 11.50 11.25 11.25 11.25 

26 —Cz sl . 2.9615 2.9615 2.9615 2.96 2.96% 2.96% 2.9650 2.9650 2.9630 2.96 2964 206, 

19.30 =~ oe opbes 1.76% 1.76 1.76% 1.76 1.76 1.76 1.7 1.76 1.77 1.76 1.76 1.76 
19.90 —BIMIANE ....cccccce 2 a i 2.51% 2.52 2.52 2. 2 2.5 +e 2.52 2.52 
$03) —Humeary 2022.22221750" 17160" 17.50" 17/50" 17:50 17.50 «= 17.50 17.50 1755” 17.50 = 17.50 17.50 
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COTTON LD) sana of Mont an iniio FOREIGN TRADE (5) 
-——On End ‘onth———, ve 
Consumed. ‘ Mills. Warehouses. Total. ing Month. ia ee Senate Oe A 
1927. (Bales.) (Bales.) Bales.) (Bales.) (Thousands. ) — — . 
uary 603,342 1,852,074 158,508 8,010,582 32,634 ns pad Funes of 
i b 589,513 4 ” 1927. Exports. Imports. Exports. Imports. Exports. Imports. Exports. rts. Exports: 
ebruary . oo Lee 5,453,313 7,385,107 Py otd 419,402 3 14.890 44,465 7,388 151 7,237 
am kOe §6«6$$66hUmmlUCOCSES oe 372,438 310,877 61,877 22,309 2.414 «9,885 6283 88K 2,384 
629,948 1,792,261 «2,866,957 «= «4,659,218 32'905 408,973 378,331 30,642 16,382 5,625 10,757 6077 4308 1,769 
659,841 1.594.475 2 181,509 3.775.984 32,757 415,374 375,733 39,641 14,503 2,592 11,911 6,824 3,008 
: 1;404,815 1,822°552 3/227-367 32'324 393,140 346,501 46,639 34212 2,510 31702 6026 &, 942 
1,122' 059 2°172,945 3,295,004 32,239 356,966 354,892 2,074 14,611 1,840 ttl 5,444 4, 654 
3'118'776 3'964.680 5,083,456 32'343 341,809 319,298 22,511 10,738 1,803 9,135 6,650 4,288 2,362 
1'327.095 5,433,129 6,760,224 32498 374,751 368,875 5,876 7,377 1,524 6,353 5,590 4, T3A 
ee Mh EE Se te oe ie ee fe ee 
’ , '* y ’ J ' Is ut , ’ ’ _ J _ 
1,707,326 = 5,005,786 = 7,968,062 $1,716 feos anaes «lier, © 2ost bo'zee — seis Bese Bii08 532 
eee eal 5 Fe as ee 407,641 331,234 407 10,431 77,849 — 67,418 7,186 3,770 3,41€ 
865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 
oe ee 
= ory yeaa” ® 410,778 337,945 72,8335 320 52,086 — 13,766 6,692 6,305 38 
ee} oe ye oo 371,448 351,035 413 (14,686 25,776 — 11,090 7,479 4,658 821 
1'331'135 2 "366 3, 501 29°06) 420.617 380, , 180 2,633 9/,536 — 94,85: 7,405 5,134 2,271 
131,138 2,306, aes 3 36.501 aan | Apell......... 363,928 345,314 614 5,319 96,469 — 91,150 6,587 4,888 ,699 
oe Le eae Pete 35 o28 Mifteastecce 422,557 353,981 68,576 1, 83,689 — 81,721 6,712 4,247 2,465 
"782068 1/188'861 1'970'929 28.244 pO Se 388,661 317,249 1,412 20,001 99,932 — 79,931 7,456 1,235 
Ln pon rg a4 Sore | July...--.---. 348,984 317.788 61,196 10,531 74,190 — 62,659 6,160 6,544 — 384 
Lute reef HeYot) tran | a a 379,874 906 33,068 2.445 1698 — 747 9,246 6,496 2,750 
194, 04 Seo 721 . September 421,737 319,227. 102,511 4,273 3,810 463 6,229 «5,739 490 
1,566,878 5,252, , 519, 30,597 Sasa 550,866 355,404 195,462 14,310 900 13,320 7,238 319 — 81 
November. .. 000 327,000 219,000 29,59 22,915 6,676 7,664 5,447 2,217 
FACTORY EMPLOYMENT AND PAYROLLS (6) P : 
(1923—100) GNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
=m ils a ee PRICE INDEX. 
Nov. "Oa Mov, Nov. Set Mex. REVISED SERIES (1926-100). 
. 4 Metals House- All 
IN 6. ce eaccabadscdaadsan 87.7 88.1 85.9 92.1 94.8 87.8 Textile and Metal Build- Chem-_ fur- Com: 
Food and kindred products. . - 91.5 91.9 90.9 96.0 96.8 94.8 Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
Textiles and their products....... - 83.7 83.1 87.1 82.9 85.5 86.3 1927. ucts. ‘ods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
[ron and steel and their products. . 87.2 86.4 80.6 95.0 95.2 81.6] Jan. ...... 106.1 98.5 121.0 96.7 80.8 98.1 . 96.3 98.6 89.0 96.3 
Lumber 0 eee . 81.7 81.9 83.0 89.9 91.4 92.1 | Feb. .....” 104.5 98.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 87.3 96.4 
Leather and its products................ceeeeeees 80.0 84.6 $4.6 69.0 81.3 7.3 | Mar. ...... 103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8 96.0 
SN GREE III 3 vce p dodo ans.cccrcccecsdevvewees 104.8 103.5 105.1 115.3 115.1 114.7 Me Sige ee 107.6 99.5 126.7 96.5 80.8 98.4 92.5 95.8 97.9 BAY 97.4 
Chemicals and allied products.................... 92.9 93.4 91.7 99.0 100.3 96.9 Tks wines 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 98.6 
Stone, clay and glass products................... 88.9 913 93.0 964 99.6 986] June .....; 106.7 100.3 123.7 963 821 987 93.9 94.9 97:0 822 97.6 
Metal Pp ucts, other an iron and steel........ 95.4 93.4 86.5 104.6 103.0 85.1 | July ...... 1rd 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 98.3 
T Rr ites enwidc ects cee 6seiek Wee 86.6 86.7 89.1 87.1 88.2 91.3 | Aug. ...... 107.0 194.1 121.0 96.3 $4.6 100.4 94.6 94.7 97.2 79.3 98.9 
Vehicles for land transportation................-. 87.1 91.5 76.8 90.5 98.5 79.0 Sent. a 96.5 112.5 98.5 $4.2 97.6 92.1 96.4 98.6 2 96.5 
Miscellaneous industries.................00ceeee05 91.0 90.2 89.7 93.6 95.1 92.4 A eweas 105.0 100.0 re 98.4 = a 91.6 97.1 14 3 97.0 
RS  ccvces 104.3 101.5 114. 97.5 82. a 90.2 97.4 t 3 96.7 
FACTORY EMPLOYMENT AND PAYROLLS (4) Dee eoeee 104.4 100.7 116.9 97.2 82.5 98.4 90.4 97.2 98.8 $3.0 96.8 
(1919 = 100) 1928. 
-——Employment.———_, qosiniitinsanaail ican a 600006 106.1 98.5 121.0 96.7 80.8 98.1 90.8 96.3 98.6 89.0 96.3 
9 om 9 Oct., °9 Pane Oct., BE, ccccce 104.5 98.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 ge 96.4 
1928" ; ioa7 Oct» | Mar. 2.1..:1035 980 1280 965 808 984 910 96 983 868 96.0 
oO RR ERI RS 92.0 91.2 91.7 109.3 105.0 105.1 | Apr. ....--107.6 995 1267 5 805 4 925 958 979 849 97.4 
BEE MONTE.) 0.0 csvecccessevane 88.2 87.2 7x 98.7 93.5 88.2 y ..---.1008 1012 1263 266 S813 86 9935 93 97.8 85.1 98.6 
Textiles group ........------.-.-- 89.4 86.8 94.5 100.5 94.4 106.9 | yuu lvo.7 ld 13.7 963 S21 887 86989 6948. HO B22 868.6 
Fabrics icles dioaaiietmanadsdd . 90.8 87.0 97. 100.5 93.3 108.9 | July -107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 %8 98.3 
Products .. . 87.6 96.6 91.4 100.6 95.7 104.3 | Aug. ...... 107.0 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 3 98.9 
SAE csig-ee-c : 89.5 89.6 92.2 105.5 102.6 109.0 | Sept. ...... 108.8 106.9 1207 956 851 1005 97 9.1 97.2 79.7 100.1 
Railroad vehicles . 20.8 71.2 75. 80.2 15.7 $3.6 | Oct. ...... 103.5 102.3 117.5 96.1 $4.9 101.0 95.0 95.6 96.5 80.3 1.8 
a ebshgose** ‘ i 3 as 198.3 185.8 133.6 | Dec. ...... 106.6 100.1 115.5 96.1 $4.4 101.7 96.0 96.0 96.4 80.0 96.7 
per printing......... . 108. q " .6 146.8 151.0 , -_ 
Foods, &C. ....... separ tania beta 88.7 86.8 89. 105.6 103.4 104.8 NEW BUILDING (3) 
il EET ELE LEE TE 81.8 83.1 86. 84.0 87.2 88.5 Dec., 1928. Nov., 1928. Oct., 1928. Dec., 1927. 
Stone, Ce O RE Se 112.1 114.7 116. 140.8 139.6 145.0 (12 Days.) (24 Days.) (26 Days.) (25 Days.) 
Tobacco, Wieseeteascedeadiswends 82.6 80.6 85. 87.6 85.4 91.3 | Average daily building contracts award- 
CHG, GG. cc ccccsccscccecese 78.4 77.0 77. 112.3 105.4 110.0 ed in thirty-seven stern States..... $16,666,258 $19,645,091 $22,965,519 $19,094,552 























































































































FABRICATED STRUCTURAL STEEL (5) 











MONETARY GOLD STOCK OF THE NEW PASSENGER CAR REGISTRATIONS 
UNITED STATES Ja 1 am i ~——New Orders.——, --Shipments.-— 
Inc. or Oct. Se Aug. figs June, May. Oct. om - Com- 
Net Im- Dec. (—) Gold 98,743° 99, 127, 135,108 143,260 161,002 96,604 Actual P.C.of puted P.C. of puted 
ports or Through Net Stock, 56,416 54,516 73,028 84,503 87,113 99,015 56,308 1926. Tonnage. Capcy. Tonnage. er heey 
Net Ex- Ear- Gainor Endof [| BUICK ...-.cccceceseee deccccccccs 18,758 18,966 23, 15,519 20,121 21,386 18,857 Jan. - 169,443 58 208,800 234, 
ports(—). marking. Loss (—). Month. - 12,558 14,064 18,132 20,121 19,764 ,005 9,300 | Feb. .. 169,7 58 208,800 60 216,000 
1927. ~———Thousands. ———_, Millions. 029 6,613 7,484 8,752 8,945 3,437 3,944 Mar. .. 191,180 65 234,000 77 271,.0 
Jan. ... $44,465 487 $63,952 $4,564 233 «2,983 =Ss«i1,261~=Ss«i1,313—=Ss«1,687 150 «1,239 | Apr. ... 205, 70 252,000 76  273,6u0 
Feb. - 19,895 3,180 23,075 4,586 301 «=«:2,676—Ssi2, 1,105 1,697 204 2.072 | May ... 218,410 74 266,400 74 266,400 
March... 10,757 — 1,502 9,255 4,597 948 1.204 2525 3,795 3.933 4,785 4,884 | June .. 213, 73 262,800 83  298,sU0 
April . 11,911 — 1,000 10,911 4,610 559 60,944 63,166 43,663 36,000 31,048 5,235 | July ... 202, 69 248,400 83 293,800 
y 31.702 — 95,000 — 63,298 4,608 (098 60,488 62,677 43,094 35,436 298 4~=«4,637 | Aug. .. 233,212 79  284,400° 78 280,800 
June 12,771 — ‘500 12'271 4/587 461 "456 489 569 564 750 598 | Sept 174,971 60 216,000 79 284,400 
her S358 — 2.501 S452 4'se8 iss 23 1ee a0 Gl aoaee tele BOS | Nov. |. 180541 62 «22900 a a ab 
. S _ . . ’ , 5 ° . . ’ ,1f0 A 5 
Se _ 11,465 _ oo _ 20'488 400 9,145 re 11,964 16,075 20,289 12,848 | Dec 207,757 71 255,600 71. 255,600 
Nov. ...— 53,184 — 40,000 — 93,184 4/451 ees” 2 ipa. tame to eee eee 67 2,890,800 75 3,218,400 
ee a. ae 1n3e0 Wiles | fesee «BT? Melee «= ial | _ 1927 
Total. $6,080 —$160,153 —$154,073 2966 4,203 5,057 5,147 5,703 2,477 | Jan. ... 158,920 52 195,000 52 195,000 
. 262 "409 479 598 752 645 | Feb. ... 200,346 65 243,750 54 202,500 
1928. 15,388 20,946 23,775 24,793 125 14,807 | Mar. .. 189,982 62 232,500 58 221,250 
Jan. ...—$13,766 $5,500 — $8,266 $4,373 12,161 16,665 18,949 20,106 21,772 10,754 | Apr. --. 215,325 70 262,500 62 232,500 
Feb. ...— 11,120 2,868 — 8,252 4,362 3,227 4,281 4,826 4.687 5,353 4.053 ay... 190,103 62 232,500 62 232,500 
March...— 94,853 35,800 — 59,053 4,305 Le ARSE ai pained ton: 12088 12654 15,715 14,616 7,100 9,703 7,808 | Jume .. 187,147 G1 228,750 69 258,750 
ril ...— 91,150 45,740 — 45,410 4,266 | Studebaker (total) 9,380 12,358 12,551 11,323 13,99 8,625 | July ... 280,613 92 345,000 69 253,750 
ay ...— 81.721 — 26,539 — 108,260 4,160 d 6.808 9.204 9,152 8,297 9,834 6,920 | Aug. .. 223,620 73 273,750 76 285,000 
June ...— 79.932 30,053 — 49,879 4,109 ki 1,896 2'522 2/841 2,501 2.612 1,216 Somt -. 217,108 71 262,250 72 270,000 
July ...— 63,859 60,947 — 2,912 4/113 586 632 558 525 563 faq | Oct. ... 236.710 77 288,750 67 251,250 
A 747 5,916 6,663 4,123 5,244 7,504 8,963 8,746 8,621 4,co2 | Nov. .. 193,859 63 236,250 66 247,500 
Se 3is ~ 1,200 — 438 4.125 6181 7,417 7,323 6957 7,144 1,357 | Dee 215,724 70 262,500 64 240,000 
2 ‘ a # & ee — _ 
Nov 6.676 — 25,000 — 18°324 4/125 oi Gass Sst ees«Tos2)247a | Total. ...... 68 3,063,500 64 2,895,000 
THE ANNALIST INDICES OF FACTORY 7S. rset | ho yes |b OCL'T3B 1928. 
’ —- ’ ’ " , Jan. ... 172,284 56 210,000 56 210,000 
EMPLOYMENT AND PAYROLLS ie I UO go> | Feb. |:. 216,284 71 266,250 63 236,250 
7 106.5 +4 4 pf 4 ‘oe 4 y ... 251,843 83 311,250 70  262'500 
! 106.8 223 193 227 217 248 248 June .. 245,077 80 300,000 70 262,500 
is 207 356 337 303 300 17g | July ... 243,206 80 300,000 73 273,750 
104.8 rt po pH Prin 4 Bae Aug .. 289,156 95 366,250 78 292,500 
104.9 96 139 134 i5t 131 go | Sept. .. 258,391 85 318,750 74 277,500 
104.1 ba 12 101 i51 183 5a | Oc . 192,854 64 240,000 86 322,500 
104.7 463 533 639 688 633 Nov 187,331 65 243,750 77 288,750 
108.0 I cic ech eeretas teil 264,740 271,846 329,925 324,085 317,191 351,509 184,027 ppmmretinincs eyes moh 
101.9 Monthly figures for the entire year 1927 were published in The Annalist of March 9, 1928, a" 
page 469; for 1926 in The "Annalist of Jan. 13, page 54; for January, February, March Pe By = — "-o 
100. ana April, 1928, in The Annalist of July 27, 1928, page 157. February COD Baga 154 4.185 
103. March 2 Re 3,880 890 4,770 
Fe oi * ¢ 
106 os ALIEN MIGRATION (6) scarcer in 138 680 ‘a8 
. Aliens admitted: Oct., ’28. .,'28. Aug., ’28. July, ’'28. June, ’28. Oct., '27. URE oes seesecceces ’ ’ 
oy ) Ir Meee dees de stot 29,917 By 317 "i 629 20 682 20,419 31,719 = spt ensoscesens 658 = 4.1% 
101 on-immigrant ............. 24,797 26,397 18,620 15,976 17,786 1,578 Sep ember weed. 2 003 451 4060 
Y DS Seen Ae eS ea ee 714 55,714 43,249 36,658 38,205 297 ODEF ..... sees , , 
) 99. 6 D November ........ 500 379 3,879 
96 4 | United States citizens arrived. 49,831 80,233 63,191 32,974 27,201 60,256 | Rovember ........ ert] pi py ity 
Oe Ee ea OD 104,545 947 106,440 69,632 65,406 103,551 —— —— 
Aliens debarred from entering. 1,798 meat Ht 1,412 1,286 1,440 1,567 Total .......... 43,921 7,004 50,925 
; utw: : 
92.0 96.8 Aliens departed: 1928. 
8 98.8 2 st ee 7,479 8,093 6,488 7,804 7,205 6,402 | January .......... 3,897 376 4,273 
. =t 33 Non-emigrant .............. 16,693 17,231 15,960 20,249 19,994 16,424 February cperatued $733 390 £8 
* y MEG nc ccccccsces m s 
93.4 99.9 ESS Se RR a eee ee 24,172 25,324 22,448 28,053 27,199 23,996 | April ............. 3,925 377 4,302 
$4.3 B United States citizen's departed 34/643 42/105 50,323 68,463 53,028 24,396 May SSN Rate: 4,100 376 4,476 
’ y WES cccccccccesccs . . 
95.5 101.0 Se eo ae ee ge 58,815 67,429 72,771 96,516 80,227 BEI TAD cocecsnssrsees 3,911 271 4,182 
O72 1017 | Aliens deported after landing.. 807 915 1,186 768 ee 932 | August ........... 3,905 288 4,283 
6 $103.0 September . 3,958 312 4,271 
9 101.7 Guteker ........". 4,219 421 4,640 
*Subject to revision. tRevisec. *Subject to revision. tRevised. November ........ 4,122 416 4,538 
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Debits to Individual Accounts by Banks in Reporting Centres ¥ 
Re ae WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
“a Dec. . 5, Dec. 14, ¢ 
ri 1938." Bits 1927. 255 CITIES OUTSIDE NEW YORK 
7 $708,249 $729,660 $701,649 int conc 
f tr 
< 813,130 713.278 695,842 928 
; 350,616 339,415 327,277 
3 323,107 317,766 285,466 
St y , 
i 220,639 209,308 182,300 | | 2 k A iN « 
: 339,646 341,774 326,505 ; < 
225,385 231,382 206,148 | |S "If! V Vv ATA 4 
1,094,521 964,683 884.932 3 \ Lie 3 
! 
ST a oo anak lat Seal 263 $19,883,995 $18,705,814 «$14,253,186 ; i AY Vi eat tte 5 
New RD Gan vo pe venderevesacdicccccecs 12,548,097 11,587,863 7,963, $ ' iv HA HN : Vt H | : , 
seal ' q 
Total outside New York City......... 262 $7,335,898 $7,117,951 $6,289,364 2 : & \ \ \ ! : \ ‘ RR " ! 2 : 
= 7 oe ! 4 4 vs i d iw. y 3 
Statement of Member Banks 7 vibpee yy tte ah 2 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS | /|® sly 1927 ¥ na 
IN LEADING CITIES 4 \ 
(Thousands) 
————All Reporting —Chicaxo,. ——_——- 
Dec. 12, Dec. 5, Dec. 14, Dec.12, -Dec. = Dec. 14, 
1928. 1928. 1927. 1928. 1928. 1927. P —— * 
‘umber of soperting 629 630 tee 43 lie JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Uoang and ae 
oes. 8. Bie nment 
ed by Sa chPE Kine Wants $109,940 $111,641 $124, 46 $14,302 $14,622 $15,029 
and 442 at . 
eeretee ty, stacks sad bonds. _ 9281.38 —Sissie02 S7abieci —Tooast §—To4,i20 ea,4oe Statement of the Federal Reserve Banks 
(Thousands) 
Total loans and discounts. $16,367,470 $15,285,031 $1,637,447 $1,636,014 $1,503,541 
ts: ™ $16,278, 789) $2 $ ane . Getiee Federal Reserve Banks. N. LS ‘we > Reset ve Bank 
. 3. Government securities. 2,966,381 2,982,689 2,814,111 197,536 203,570 216,738 RESOURCES: Dec. 19, Dec.12, Dec. 21, Dec Dec. Jz Dee. 21, 
er mds, stocks and se- 1928. 1928. 1927. 1928. 192° 1927. 
SNEED Sc cp cupcdche veaduyecse 3,401,484 3,397,189 3,564,524  262,27S 261,360 268.708 | Gold with Federal Reserve 
; > <n BgOMES oan $1,268,645 $1,172,296 $1,505,098 $269,177 $169,300 $285,086. 
Total investments .......... _ $6,367, 865 $6. 379,878 $6,468,635 $459,814 $464,930 930 $485, 446 | Gold regemption fund with 
eo U. S. Treasury............ 76,485 77,666 53,925 16,831 18.650 14,188 
‘Total loans and investments §22,6 646,654 $22,747,348 $21,663,666 $2,097,261 $2,100,944 $1,988,987 Gola. hel id exclusively - 
balances with Federa 198,196 183,434 187,990 against F. R. notes... . $1,345,130 $1,249,962 $1,559,023 $286,008 $187,950 $299,250 
19,846 18,894 22,254 Gold settlement fund with 
1,281,768 1,266,845 1,300,132 3S eee 736,444 730,827 554,358 271,921 214,172 238,205 
684,224 673,590 631,088 | Gold and gold certificates 
211 1,079 474 held by banks............. 533,383 646,186 628,942 300,858 404.428 408,892 
i 1% ef yer ae ae Tota! gold reserves... .§2,614,957 $2,626,975 $2,742,323 ~ $858,787 $806,500 ~ $046,347 
Bills Brae and rediscounts Reserves other than gold... 108.800 118,878 115,219 19,277 21,004 19,866 
wed br yy a F Total reserves ......... $2,723,757 $2,745,853 $2,857,542 $878,064 $827,554 $966,213 
ons 526,239 548,024 270,354 48,834 64,806 30,025 | Non-reserve cash ........... 56,973 60,046 55,211 18,598 17,874 16,609 
266,498 237,474 82,954 34,961 37,133 1,499 | sins discounted: 
Oenent Obligations °°". sao732 50,705 «300.880 ° 170,777.45 41,827 
men a 2266600 4 ‘ : 151 141, 
$792,737 $785,498 $353,308 $83,795 $101,939 $31,514 | Other bills discounted... 363.988 377,557 187,326 62.016 81.775 50 967 
; Total bills discounted.... $946.710 $1,028,352 $578,156 $232,793 $326,926 $192,794 
Statement of New York City Member Banks Bills bought in open market 453,111 494,323 365,772 126,397 «171,176 76,896 L 
. S. v't sec : 5 . . 
(Thousands) Bonds seen soon es. 53.386 653.497 276,390 1,324 1,384 51,471 ™“ 
aot Son. i927” Gertifientes of of indebtednes: 181" as "aS aa 257, Si eos arson 208 Hert 
. ’ : ness : 87.586 22293 93.242 
_ pubes of reporting DOMES... es cccccccccsccvcocces: 44 44 44 Total U © Government 
aby United States Government obligations.. $40,501 $38 355 $44.44 securities ................ $290,542 $235,507 $587,952 $107,825 $53,957 $154,028 
by stocks and ponte Reease ddvccccccccccccoes 2.598, 542 2,615,037 2,597,315] Other estpettias escabesnnes. 10,360 4,415 980 iets 200 a 
nacre assnacnenad a Total bills and securities. $1,700,723 $1,762,597 $1,532,860 $467,015 $552,259 $423,718 
513,472 $5,465,852 258,221 Due from foreign banks.. 727 5 
” ” Uncoitected items ........... 867,294 795,951 750.246 238 O08 225 eno 197 59 
1,096,160 1,085,346 994,184 | Bank premises.............. 60,630 60,606 60,190 16,678 16,678 16.297 
823,590 825,771 908,493 | All.other resources.......... 8.375 10,061 14,462 ‘688 1.590 5.515 
$1,919,750 $1,911,117 $1,902,677 Total resources........... $5,418,479 $5,435,846 $5,280,080 $1,619,273 $1,642,012 $1,625,627 
$7,453 23 97300.00 $7,100,806 LIABILITIES: 
741 972 778,501 T1135 eee al Tiscging notes "51,869,192 $1,813,720 $1,821,332 $359 $383 
. ual circulation......... ,869, ,813, 1,821, i 658 , 
73 599 62.910 85103 | De: $ $ $ = sam ons 
5, 247.296 5,294,245 5,578,195 ~ Hy Lank—reserve ac- 
- 1.195.990 1,192,050 1,042,459 Ree pesagend 2,325,879 2,408,967 2,394,335 919,099 960,509 955.770 
67,953 15101 56,941 Government |. 5,489 29,724 15,425 260 5,271 5,763 
123/650 101'242 106,348 Foreign bank... 2.000022) 5,744 7,059 4,338 783 2099 839 
1,155,343 1,166,371 1,281,513 Other deposits. ../.°./..: . 19/314 20,217 19,905 7,896 8.262 9.643 
94.950 165.140 103.20 Total deposits............ $2,356,426 $2,465,967 $2,434,003 ~ $928,038 ~ $970,141 ~ $97z,060 | 
43,650 55,095 36,993 | Deferred availability items.. 771,548 735,000 644,451 205,636 198,734 163,400 | 
Capital “9 eer ara 146,876 146,868 132/403 50,098 50,098 40,258 
Total borrowings from Federal Reserve Banks... $138.600 $220,235 SY Ded R Chines ccaskcces 233,319 233,319 228,775 63,007 63 007 61,614 
All other itabilities../ 777". 41,118 40.972 19,116 13,129 13,374 4611 
BROKERS’ LOANS (New York Reporting Member Banks) Total liabilities..... ..... $5,418,479 $5,435,846 $5,280,080 $1,619,273 $1,642,012 $1,625,627 | 
(Thousands) Ratie A tes Epserves to de- | 
For Own For Out-of- For Total Total poss an eral Reserve oe 
1926 Account, Town Banks. Other, | Total Demand Time note erp combined.. 64.5% 64.2% 67.2% 68.2% 62.8% 71.3% 
° $2,331,1 $5,110,822 $4,550,896 $559 Contingent liability on bills 
1.79 73 2.228 ARQ 5.175.751 4 FN FAH BTR AI purchased for foreign cor- 
1,837,905 2,285,280 5,394,590 4,803,666 590,924 respondents ............... $321,010 $284,014 $223,870 $93,949 $81,398 $63,454 
1,768,236 2,287,004 5.289.900 4.635.192 604,108 
Lime gaa Same Serie | Bb + 
1.726.406 2188164 4,978,968 4.368173 610,795 Comparative Statement of Federal Reserve Banks 
1,732,1 2,154,277 4,907,164 4.296.088 611,076 is 
1,736,811 2,078,085 4,773,298 4,162,450 609,843 Condition December 19, 1928 
1.733.240 2,040,899 4,661,390 4,048,188 616, 202 en 
1,715,086 2,007,878 4,589,883 3,952,926 636,957 . Gold Total Bills Total U.S. F.R.Notes Members’ Ratio, 
istrict. Reserve. Discounted Govt. Secur. in Circulation. eserve Acct. & 
1,337,183 1,004,815 —_—-3,644,331 ~ — 2,799,974 844,357 pea $187,128,000 $65,007,000 $1,785,000 $166,221,000 $14,524,000 65.2 
FOREIGN BANK STATEMENTS | AP Eee err ek 00) BT's25.000 '2LGTeon © iss'aeB0ND «Sz a1 OND Ga 
‘ 2. Me cscccccos A " 9 x | A . ‘ 5 ’ + 
BANK OF ENG Ghevelana 2222220 222'699,000 102,000,000 32,550,000 223,345,000 172,159:000 58.2 
NGLAND Richmond |.....)..:: 90:078,000 39.994,000 3,427,000 88, 140.000 68.098,000 60.8 
Dec. 6, Dec. 22, EE, "occ cs casth 104,980,000 58,271,000 5,380,000 136,582,000 65,368,000 56.4 
’ 1 REN. 5c ck oco0e 433,061,000 175,951,000 34,321,000 318,211,000  349.371,000 66.0 
£158,544,000 £150,381,000 oy -  eeeTeyeerer 68,233,000 41,021,000 22,282,000 64,533,000 79,.931.000 56.7 
7088. 000 852,000 | Minneapolis --...-... 77,326,000 7,348,000 13,711,000 65,094,000 52,962,000 66. 
38.0% 25. Kansas City ........ 98;787.000 43,941,000 10,513,000 70,227.00 90,638 64. 
371,455.000 138. TO DE cocgil dd e'ie eee 61,430,000 17,523,000 15,004,000 49,236 70,541 000 565. 
‘ 8,690,000 18,444,000 | San Francisco ...... 234,554,000 65,036,000 16,665,000 172,312, 180,707, 67.6 
114,982.00 102'902;000 
Sserees || Ga'sea'eno WEEKLY GOLD MOVEMENT. 
PA% 4% Week Ended Dec. 19, 1928. 
BANK OF FRANCE Ritalin» 
(Thousands of francs) - eee $10,000,000 To Venezuela .............. _ $300,000 : 
Des. 3s. Dee. 8, oe. 1, Nov. 24, From Latin ~~ BEE tN le hana 12,000 
73 00 31 638.000 31 50 aan 31 : 213.000 MS £5 SUG on cheb csp cour iecee $10,012,000 Total ..... SAS SES : $300,000 
"121,000 «18,788,000 «18,798,000 —=s«- 18° 788.000 _ Week Sates Des. 1, 2008. {, 
252,000 2) 269.000 2 283.000 2,122,000 | Imports: ’ Exports : a 
420.000 61,826,000 62,659,000 60,998,000 From Canada ................-. $3,750,000 © Germany ............... $104,000 
661,000 De Gee Berry; 20,067,000 From Latin America ............- 110,000 To other countries............ ; 7,000 j 
369 000 6,275 000 5.744 6.752.000 —memepeeenene ; miguel 
344% 344% 3%%  P4% NN ets orn, bi vey azaces sas $3,860,000 I isc cos scl cboieakes $111,000 
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Stone & Webster and Blodget 


This advertisement appears as a matter of record only 


Selected Industries Incorporated 


700,000 shares $5.501 Dividend Prior Stock 
700,000 haan t Common Stock 


In the form of transferable Allotment Certificates. Each certificate will represent one e& 
more units composed of an equal number of Prior and Common Shares, and a warrant te pure 
chase a like number of Common Shares, but no unit can be split up until after payment in full, 
and then only (1) if all or any part of the Prior Stock is redeemed or (2) upon exercise of all the 
appurtenant warrants or (3) after declaration of the first dividend on Common Stock or (4) if 
the Board of Directors, in its discretion, shall so determine. 


The warrants evidence the right to purchase the shares of Common Stock covered 
thereby at $15 per share. 


Prior Stock entitled to Wtient, geuite on the Ist days of January, uly and October and cumulative, 
am the tmesnastiee at the ann ‘ot $5.50 per share share. Shares no = pe ae, ee. wes preferred over Convertible 
Stock and Common Stock as to dividends and be nae ps wy ia liquida’ plus, 
er ya ee ri ped gn = pend lm ban 
or in on i 
Divid@énds exempt from Federal Income Tax under present 





The Commercial National Bank 
and Trust Company of New York | teanate Agents Guaranty Trust Company of New York i Registrars 


Stone & Webster, Inc., Boston The Peabody Trust Company of Boston 
Price $100 per Unit 
(Each Unit representing 1 Prior share, 1 Common share and a warrant te purchase 
1 Common share) 
Payable as follows: $50 upon delivery of certificates. Balance payable not later than January 1, 1931, 
upon call by Board of Directors from time te time in amounts not exceedin 25% of purchase price 
and at intervals of not less than 90 days, but no call is to be made payable prior to Apri! 1, 1929. 


Capitalization: The Corporation has no funded debt and upon completion of its 
present financing program, its capitalization will be as follows: 





Presently to be 


Authorized Outstandingt 
$5.50 Dividend Prior Stock, no par WR: .. scv006000 700 ,000 shs. 700 ,000 shs. 
Convertible Stock, no par value.......... ecccces-- 466,000 shs. 466,000 shs. 
Common Stock, no par value.............. re 4,500,000 shs.* 2,098,000 shs. 


*Of this amount there are reserved 1,398,000 for conversion of Convertible Stock, 700,000 for exercise of above 
Nee ee ee ace ee ee Wy elem canis of the Corp i 
ectors may 


fix. 
tThe full amounts will not be outstanding until these sha.es are paid im full. 


Upon completion of such financing program, the purchasers of the Prior Stock will have paid 
$70,000,000 for all of the Prior Stock, approximately one-third of the Common Stock and all! of the 
warrants, and the organizers will "have paid more than $20,000,000 for all of the Convertible 
Stock o oe 50 per share) and approximately two-thirds ef the Common Stock (at $7.14 per share). 

Some of the organizers will participate in underwriting commissions on this offering. 


A large ean of the amount payable by the organizers for such Convertible Stock and 
eee Soa * Stock will be furnished he Waban meetin daniealp identified with the management of 





Business: 5 in Industries Incorporated has been organized under the laws of Del- 
aware by a group of business men and bankers for the purpose, among others, of acquiring, 
for permanent or temporary investment, minority or controlling interests in established 
businesses offering possibilities of larger earning power and/or enhancement in value. 
The investments of the Corporation will be made chiefly in groups of companies conduct- 
ing fundamentally related businesses which are producing or distributing trade-marked 
articles or standard commodities capable of wide use. Diversity is not necessarily a primary 

purpose of the Corporation. By actively furnishing financial assistance and business 
guidance, the Corporation expects to profit through the growth of the businesses in which 
it invests and become an important factor in the economic development of the communi- 
ties in which these businesses are located. The nature of the Corporation’s business 
may make it inadvisable to publish complete lists of its security holdings at any given time. 


| Management: The Corporation’s affairs will be actively managed by the President 


assisted by a trained staff and will have the benefit of the guidance and direction of the 
Board of Directors which will comprise the following: 


G. G. ALLEN J. HORACE HARDING R. S. REYNOLDS 
President, Duke Power Company President of the Corporation 
LEIGHTON McCARTHY, K. C. 

President, 
WALTER S. CASE The Canada Life Assurance Company HAROLD E. TALBOTT, Je. 
Case, Pomeroy & Company, Inc- W. R. PERKINS * President, Dayton SecuritiesCa, 
Counsel, P. Lorillard Company 
ARTHUR V. DAVIS Cc. K. REYNOLDS W. F. WOODWARD 
Chairman, Vice-President, Secretary 
Aluminum Company of America United States Foil Company of the Corporation 


and representatives of each of the bankers. 





The foregoing is subject to the more complete statements contain- -he offering circular, copy 
of which may be had upon request 


We offer this stock if, as and when issued and accepted by us and subject to prior sale and te 
approval of Counsel, Messrs. Rushmore, Bisbee & Stern, for the Bankers, and W. R. Perkina, 
Eaq., for the Corporation. It is expected that temporary certificates will be ready for de- 
livery on or about January 8, 1929. The holder of an Allotment Certificate will be en- 
titled to receive when mga dividends at $5.50 per share per annum on the 
number of Prior Shares, and dividends, if any, deciared on |the murmber of 
Common Shares, which the amount paid in nen the allotment price would 
pay for at the allotment price. 


Incorporated 


Chas. D. Barney & Co. 
Kidder, Peabody & Co. LehmanBrothers Brown Brothers & Co. 
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STEAM RAILROADS. Pe- Pay- Hars. of Pe- Pay- Hadrs. of Pe- Pay- Héars. of 
Company. Rate.rjod. able. Record. a Rate. me a? Record. Company Rate.riod. able. Record. 
Pe- Pay- Hdrs. of Fed. Pub. Service pt hte 1% Q Jan. 1 Dec. 15 DU cl. chstesieadhoused Jan. 2 Dec. 20 Cent. Aguirre Assoc...... S0c — Jan. 2 Dec. %4 
Company. Rate.riod. able. Record. | Ga Power Co. $6 pf... ..$12 . 1 Dec. 15 Lembermen” s Ins. (In.).8. 1. 23 Ten. 15 Dec. 31 Cent. Aguirre Sugar...... 2 Jan. Dec. 24 
Albany & Susquehanna... 4% S Jan. 1 Dee. 15 OP Gilvackpctiscs . 1 Dee. 15 Cent. Nat. Corp., 75e Jan. 10 Dec. 31 
Allegheny & Western..... 3 — Jan. 2 Dee. 20 Gen. Pub. Util. $7 $1. - 2 Dec. 15 ‘ MISCELLANEOUS. nee GE os. caceten 1.25 Jan. 2 Dec. 20 
Atlanta, Birm. & C. 2% — Jan. 1 Dec. 14 Gold & Stock Telegraph... ee Oe Fe ts ee a ae 1.75Q Jan. 2 Dec. 20 
Baltimore be Ohio. 1% Q Mar. 1 Jan. 12 Haverhill on Ligh .57c 8 Jan. 2 Dec. 17 Akron Rubber Rec.......50¢ Q Jan. 15 Jan. 5 city “Machine & Tool 40c Q Jan. 1 Dec. 20 
Do pf. 1 M 1 Jan. 12 Int. Tel. 1 Jan. 15 Dec. 21 i. sanseses ones eneds S @. san. 3S. ties. BO 1- TD. sncvsccdssccecsedsarotn 30c Ex. Jan. 1 Dec. 20 
Cayuga & 10 Dec. 26 Jamaica Pu q Q Jan. 2 Dec. 17 A'berta Pac. Grain pf.... 1% @Q Jan. 1 Dec. 15 Chi. Ry. Equipment M.. Oe Dec. 31 Dec. 20 
Do speci 10 Dee. 26 | Kan. City Pub. 8S. pf Q Jan. 1 Dec. 20 | Alles & Fisher, Inc.......50¢ Q Jan. 2 Dec. 10 City financial, estseuee 62 Dec. 20 Dec. 18 
Chi., Ind. & Louisvi 2 Dec. 20 Lone Star 8 Dec. 31 Dec. 19 Aloe (a I Y “Sategpgew Ge @ Jak. 3 Des. 1 DO Bu .ccccccvsceccccecs $1.25Q Dec. 20 Dec. 18 
esas . 2 Dec. 20 Do 7% pf Jan. 1 Dec. 15 OF “okies: 1% Q Jan. 2 Dec. 19 De b PGE BE NEE 12%c Ex. Dec. 20 Dec. 18 
Do pf. .. 26 Dec. 17 Do 7% pf Q’ Jan. 1 Dec. 15 p.-1 EE Co. of Am. pf. 1% Q Jan. 1 Dee. 15 SS eer . 6%c Ex. Dec. 20 Dec. 18 
Colorado c. 31 Dec. 20 | Mackay Com; : Q Jan. 1 Dec. 21 | am. Bakeries, Cl. A..... 7c Q Jan. 1 Dec. 14 | Coca-Cola Co. . --100 Stk........ Jan. 15 
Detroit River Tunne an. 15 Jan. 8 Do pf. +1 Q Jan. 1 Dec. 21 PML, 20s aspedseaes .-$175Q Jan. 1 Dec. 14 | Com. Casualty .. -6% 8 Dec. 31 Dec. 20 
Great Northern Ry. pf...§250 8 Feb. 1 Dec. 28 _——€ Wireless Tel....10 — Jan. 12 Dec. 6 Am. Rork & Hoe...... 1% Q Dec. 15 Dec. 5 Conduits Co. pf....... . 1% Q Jan. 1 Dee. 31 
= ore { 8 Dec. 31 Dec. 24 On .técatedhetmaeen oe 10 — Jan. 12 Dec. 6 on & Europe n Cont Clay Prod. 6% 8 Jan. i Dec. 15 
RAbienéeayteeenacsesé Ex. Dec. 21 Dec. 24 Midwe st Util. 7% pf......°$2 Q Jan. 15 Dec. 31 "Beak 6% pf.. 7c Q Jan. 2 Dec. 21 Craddock & Terry $1.50 Dec. 31 Dec. 15 
New Orleans & N. E 3 Ex. Dec. 22 Dee. 15 7 ae eee 7.50Q Jan. 15 Dec. 31 Am. Lace Mfg 1.75— Dec. 22 Dec. 15 os ist pf Dec. 31 Dec. 15 
Se aaa ake adie’ hie Saat Ex. Dec. 31 Dec. 26 Nevada- Call. Elec. pf.. 1.75Q Feb. 1. Dec. 29 Do 735c EX. Dec. 22 Dec. 15 Do 24 pf. 8 Dec. 31 Dec. 15 
Southern Railway........ 2 Q Feb. 1 Jan. 2 Nor. States Power, Bincu 2 Q Feb. 1 Dec. 31 Do pt., C. .$3.50 B Dec. 31 Dec. 15 
© RE RT 14% Q Jan. 15 Dec. 26 sd 7% He Was6s 6008004008 1% Q Jan. 21 Dec. 31 3Q Jan. 1 Dec. 10 Cresson C. G. . x an. 10. Dec. 31 
Do 0% pf.........+..-++ 1% Q Jan. 21 Dec. 31 5Q Jan. 2 Jan. 1 | Crowley, Mil. .50c 8 = 31 Dec. 10 
PUBLIC UTILITIES. Ohio Bell "Telephone pt... 1% Q Jan. 2 Dec. 20 ~ Jan. 3 Jan. 1. | Gurtie Publlehing pt...... 1% Q@ Jan. 1 Dec. 20 
ao L., Piece nens HS 8 —_ 31 — = Q Jan. 15 Jan. 5 Danish-Am. Corp. Ist $389 | | — 4 
b P 7 pf....$1.73Q Jan. 2 Dec: 15 | Do pf. ........seeerceeee . 15 Jan. 15 Jan. 5 Sy eee 6 > 3 an. ’ 
‘Do a ee esees ‘350g Jan. 2 Dec. 15 Pacific Gas & Elec....... 50e Q Jan. 15 Dec. 31 stk a 2 oe Darby Petroleum Ke Q Jan. 15 Dec. 31 
BO 'GS Bb ao ss0cs svoccscne 1.25Q Feb. 1 Jan. 15 | Pacific Lighti aad . 1% Q Jan. 15 Dec. 31 50Q Dec. 31 Dec. 22 | Dixon (Jos.) Crucible....§2 Q Dec. 31 Dec. 20 
. & F. ar allot. Penn. P. Pg L. $173 g Jan. 2 Dec. 15 Ex. Dec. 31 Dec. 22 Dominion Rubber pf..... 1% Q Dec. 31 Dee. %4 
Ctfs. 55% paid.......... 96%c Q Jan. 2 Dec. 13 Do 96 pf........0-.eeeee $1.50Q Jan. 2 Dec. 15 | ajpponaug Co. pf........ $1.62% Q Jan. 1 Dec. 15 Ecuadorean Gs sssa00 Se — Jan. 1 Dec. 22 
am. Power & Light $5 pf. Do $5 bt nts teeeneneeeees $1.25Q Jan. 2 Dec. 15 | Art Metal Genstrction. -37%4e Q Dec. 31 Dec. 21 is cx an ert denes ie 3% In. Jan. 1 Dec. 22 
A, stamped ............ $1.25Q Jan. 2 Dec. 13 | Phila. Rapid Transit..... 2) Q Jan. 31 Jan. 15 | Astor Fin. Corp.......... 8i%c Q Jan. 2 Dec. 24 Edward (W.) Co. pf..... 1% Q Jan. 2 Dec. 20 
Ark. P. & L. $6 pf....... 1.59Q Jan. 2 Dec. 15 | Quinte & T. V. Pwr. pf.. 1% Q Jan. 2 Dec. 15 | Autosales Gos, ae 75c Q Jan. 15 Dec. 31 | Blec. Vacuum Cleaner. ...81 Se 5.00 buves 
= Sopher. i: 75Q Jan. 2 Dec. 15 Eeliwey & Light Sec.....50e Q Feb. 1 Jan. 15 | Bankers Sec. Corp. com sid DO eee cece cceuceceeees $1 Ex.Jan. 1 
Rirmingham il. Go. $7 pf.$1.75Q Jan. 2 Dec. 12 | Do «..-+--.sees-eeeeeeee 2 Ex. Feb. 1 Jan. 15 EL oieith edn Pavia xe oe tie Q Jan. — Dec, 31 | Fid. Un. T. & Mtg. Guar. 
Do GB pl... .....0--ececee 1.50Q Jan. 2 Dec. 12 Shawinigan W. & Power.50e Q Jan. 10 Dec. 21 EN Bens chp oGesa7 $3 77 Ex. Dec. — Dec. 15 Chowarte) .cocccsses0ad 20e Q Dec. 21 Dec. 20 
Brit. Columbia Power.. 4 — Jan. 15 Dec. 31 | South Pitts. Water pf.... 1% Q Jan. 15 Jan. 2 ieee - $1 Ex. Dec. — Pec. 1h | ete ern ten ..7 2 Ex. Dec. 21 Dec. 20 
Cap. Trac., Wash., D.C. 1% Q Jan. 1 Dec. 10 | So. Cal. Edison pf., C.- ee S Jan. 15 Dec. 20 | Bankers Sec. Tr. Co..... 5 In. Jan. 15 Dec. 31 | Fiith Av. Bus Sec........ awe Wid. os wer. 14 
Carolina Power & Light Standard Gas & Elec.....87%c Q Jan. 25 Dec. 31 Do init. cap. stock...... #5 In. Jan. 15 Dec. 31 Finance Co. of Am., A...15¢ Jan. 15 Jan. 5 
See £29 Jan. 2 Dec. 15 Do prior pf....-++++0+++ 1% Q Jan. 25 Dec. 31 | Barnet Leather pf....... $1.75Q Jan. 2 Dec. 27 Ween Sees ike Q Jan. 15 Jan. 5 
 P bbareeppmpeonie 1.75 Q Jan. 2 Dec. 15 | Do 6% pf......-......... 1% Q Jan. 15 Dec. 31 | Baxter Laundries, A.....%c¢ Q Jan. 1 Dec. 20 od A Rteteres: dae g Jan. 15 Jan. 5 
Cen. & So. W. Util.......75¢ Q Jan. 15 Dec. 31 Sup. Water, L. & P. pf..$1.75Q Jan. 2 Dec. 15 BD WED MBs a ccsecccessesce 1% Q Jan. 1 Dec. 2 Firestone Tire & Rubber. Jan. 20 Jan. 10 
Cent. Ill. Light 6% pf.... 1% Jan. 2 Dec. 15 | Tel. Invest. Corp......... l5e Q Dec. 1 Dec. 20 | payuk Cigars ...........50e Q Jan. 15 Dec. 31 swiss dapeebeeee 1.50Q Jan. 15 Jan. 1 
eee 1% 3 Jan. 2 Dec. 15 | Union Nat. Gas of 5c Q Dec. 10 Nov. 30 Do Ist pt. Eo er 1% Q Jan. 15 Dee. 31 Tl a Seger neice 1.75Q Feb. 15 Feb. 1 
Cit. Serv. P. & L. $6 pf M Dec. 15 Dec. 1 | Union Tr. eo. seeeees --$1.50— Jan. 1 Dec. 10 oO Seeepaperqentes * Q Jan. 15 Dec. 31°] First Nat. Stores ist pf.. 1% Q Jan. 2 Dec. 20 
BE. ccccecccvscsese AB%ec M Dec. 15 Dec. 1 | United Gas CC. +s Dec. 26 Dec. 20 | Berry Motor ............. 39¢ Q Jan. 2 Dec. 20 Fiatbesh Investing ...... 1% g Dec. 31 Dec. 20 
Ccnn. El. Sve. ev. pf..... $1 Q Jan. 1 Dec. 15 | United Pub. ‘serv. $7 pt.. ¥-$ | Jan. 1 Dec. 15 | Bliss (BE. W.) Co......... 2e Q Jan. 2 Dee. 18 SE. x\ancconorhaiaone 3% Dec. 31 Dec. 20 
Cuban Telephone ........ Q Dec. 31 Dec. 15 Do $§ pf..--.......-+4-- Q Jan. 1 Dec. 15 | “Do ist pf.....:2......0. $1 @ Jan. 2 Dec. 18 | Flour Mills of Am. $8 pf§2 @ Jan. 1 Dec. 15 
PR. rcv cccccssccccces Q Dec. 31 Dec. 15 OS Fe Seer 87%c Q Jan. 2 Dec. 18 | Franklin Cap. Corp...... 3 — Jan. 5 Dec. 25 
N. J, Pwr. 6%% pf. 1% Q Jan. 1 Dec. 15 BANKS. MR io ctiires ii noe Ise Q Jan. 2 Dec. 18 | Garfield Safe Deposit.... 4 § Dec. 27 Dec. 28 
MED BE: vas dcrcsieve<e 1% Q Jan. 1 Dec. 15 Brandram-Henderson pf.. 1% Q Jan. 2 Dec. 1 UD <acvessosentee ce enieaeh 2 Ex. Dec. 27 Dec. 28 
Do 8% pf..........20005 2 Q Jan. 1 Dec. 15 | First Nat. Bank......... 5 Q Jan. 2 Dec. 24 | Brewers & Distillers of Gen. Tire & Rubber pf... 1% Q Jan. 2 Dec. 20 
EAisor. Elec. Illum....... $3 Q Feb. 1 Jan. 10 First Security Co........ 20 Q Jan. 2 Dec. 24 Vancouver ............. 10c — Jan. 15 Dec. 28 Gilbert (A. C.) pf.......- ‘ei%ee O Jan. 2 Dec. 15 
Elec. Bond & Share pf... 1% Q Feb. 1 Jan. 12 | Park (National) ........ 6 Q Jan, 2 Dec. 14 British Mortgage & Trust | Godmat. Shoe ............ 1 StkJan. 2 Dec. 14 
RO ea Se Q Jan. 15 Dec. 17 Peoples Nat. (Brooklyn). 3 Q Jan. 2 Dee. 11 Co., Ontario ........... — Jan. 2 Dec. 27 Goodyear Tire & Rubber 
Elec. Household Utilities.§1 — Jan. 15 Dec. 31 | Trade Bank ............. 1% Q Jan. 5 Dec. 26 esata wast aL bc Gutainss $ Ex. Jan. 2 Dec. 27 Co apelin prcig ts 1% Q Jan. 2 Dec. 15 
7 Brooklyn & Man. Tran...81 Q Jan. 15 Dec. 31 Gorham Mfg. Ist pf...... 1% 3 Mar. 1 Feb. 1 
a TRUST COMPANIES. Brook'yn Mtg. G. & T....$1 Q ........ Dec. 15 | Gottfried Baking pf...... 1% Q Jan. 1 Dec. 20 
DIVIDEND ; Byllesby (H.M.) & Co., A Side Q Dec. 22 Dec. 20 |] Great Lakes Towing..... 1% Q Dec. 31 Dec. 14 
oe le ET 2 Q Jan. 1 Dec. 20 5 Ree ere Q Dec. 22 Dec. 20 tM See atuaninhakeass 1% Q Dec. 31 Dec. 14 
Cen. Union Trust......... 8 Q Jan. 2 Dec. 21 ERO rae ic 4 Q Dec. 22 Dec. 20 Greif Brothers .........- Se Q dan. 2 Dec. 14 
: ge 2s sGedanboventesinaee : ry Jan. Bi Dec. F Sn Gl bhsnendseetecctnots - Ex. Dec. 22 Dec. 20 Guar. Co. of Newark. " § 7 4 pee. . 
2 cmpire Trust .........-- Dec. 31 Dec. LED sxseevechobsassees fe Ex. Dec. 22 Dec. 20 Guard! Inv. §7 lat pt. % an, r. 
United Shoe Machinery Corporation | bo. 3 Bx. Dee. 31 Dee. 2] Do a 22S {50 Stk Dee. 22 Dee. yg tg betbeede. 9 Jee § Bes is 
The Directors of this Corporation have declarea | Union Trust ............. $4 Ex. Jan. 3 Dec. 26 | Do B ........eseceeee eee 1-50 Stk Dec. 22 Dec. 20 =F Fh eee: 73sec Q Jan. 2 Dec, 15 
dividend of 37% ceats per share on the Pre- ow Union Trust..... ee eee Cambridge Rubber pf.. 1% Q Jan. 2 Dec. 20 Sraham-Paige M. 7% pf.$1.75Q Jan. 2 Dec. 15 
ferred capital stock. They bave also declared a | DO. --sc-s-eeeeeeeeeeeees $2. Ex. ........ ..--.-. | Gan. Gyp. & Alabastine..75c — Jan. 2 Dec. 15 | Guenther Publishing. .. »- . $36 — Jan. @ Jan. 2 
dividend of 62% cents per stare on the Common United States ...--.....: 15 Q Jan. 2 Dee. 21 | Can. 8. 8. Lines pf...-... 1% Q Jan. 2 Dec. 15 | Gotham Silk Hosiery pf..81.75Q Feb. 1 Jan. 12 
capital stock. The eatgeeen J x. both Pre‘’e-red FIRE INSURANCE. — cur M4 > he eosece ‘* $ = ° _ = 5 ers Sugar Co...... ie = game = 
and Common stock are payable January 5, 1929, an. Paper BE. ccc cee an. 2 b SS  nbpiccgebr cas ensekhen . a . 
reco 1 f buai: A . Salamandra....... rei Jan. 2 Dec. Can. Dry Ginger Bie. <30 $1 Q Jan. 15 Jan. 2 Hawthorne Sec. Co....... 8 Bec. 15 Dec. 10 
aa o } 28. ee City of New ~........4 3 Jan. 2 Dec. 20 eee | 1% Q Jan. 2 Dec. 18 Hackensack Water pf., VA aiue@ Dec. 31 Dec. 14 
H. E. ABBEY, Treasurer. Halifax Fire Ins.........We 8 Jan. 2 Dec, 17 Capital Ad., Ltd., pf..... 1% Q Jan. 1 Dec. 19 
: SE” Sbnsdnovceciscs cd 2e Q Jan. 2 Jan. 1 Carreras, A & B......... 5 =— . 22 Dec. 5 Continued on P on Page 1004 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 
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STOCK MARKET AVEKAGES 
Rallroads (25 Stocks) 


Net SameVa: 
Date. High. Low. Last. Ch’ge. LastYr 
Dec. 10...124.87 122.75 124.11 +1. 119. 
Dec. 11...125.92 124.64 125.45 +1. 120.04 
Dec. 12...126.14 124.62 124.98 — 47 119.49 
Dec. 13...125.36 124.03 124.63 — 35 119.25 
Dec. 14...125.96 124.49 125.62 + .99 119.76 
Industrials 
Net SameVay 
Date. High. Low. Last. Ch'ge. LastYr. 
Dec. 10...300.53 292.88 298.91 .03 240.69 
Dec. 11...305.07 299.98 303.47 56 241.04 
Dec. 12.. .306.01 300.69 302.39 —1.08 240.16 
Dec. 13...303.56 299.71 301.94 — 45 241.21 
Dec. 14...303.56 300.11 301.86 — .08 243.50 
Net SameVay 
Date. a. Low. Last. Ch’ge. LastYr 
Dec. 10... 207.81 211.51 +3.52 180. 
Dec. 11...215.49 212.31 214.46 +2.95 180.54 
Dec. 12...216.07 212.65 213.68 — .78 179.82 
Dec. 13...214.46 211.87 213.28 — .40 180.23 
Dec. 14...214.76 212.30 213.74 + .46 181.63 


SHARES SOLD ON NEW YORK STOCK 








Net SameDay 
Last. Ci'ke. LastYr 
119.58 


119.13 


Date. = h. Low. 
Dee. 15. . 96 175.20 12 

Week's ‘aae-a a 14, low 1 
ey 17...125.04 124.36 124.96 5 


mats 
& 


18...126.05 125.13 125.59 + 63 119.77 
Dee 19...126.78 125.68 126.27 + 68 119.68 
(25 Stocks) 


Net SameDay 
Date. a. Low. Last. Ch’ge. LastYr. 
Dec. 15. ..302.56 300.65 301.11 — 15 181.25 


..307.45 302.02 306.06 +4.34 243.03 


Net SameDay 

Date. High. Low. Last. Ch’ge. LastYr. 

Dec. 15.. 214.26 212.92 213.30 — .44 181.25 
Week’s ran e—High 216.07, low 207.81. 


Dec. 17.. .212. 210.91 211.79 —1.51 181.36 
Dec. 18...214.17 211.45 213.65 +1.86 181.66 
Dec. 19...217.11 213.85 216.16 +-2.51 181.35 


RAILROAD AND INDUSTRIAL SHARES 





EXCHANGE SOLD 
Week Ended ——Same Week——. Week ended Dec. 15, ‘28: 
Dec. 15, 1928. 1927. 1926. mast 4 157s 080 Av Dei. 
Monday ..... 5,222,400 2,582,540 1,819,495 DOO sscccossccces 2 2h! 
Tuesday .... 3,916,060 2,899,440 2,095,203 BGMOOPIRIS 2... cccccess _19,133,7 720 = 3, 543,281 
Wednesday . 3,999,360 2,650,460 1,908,637 BEE, atecdtedonmenees 20,705, 780 3,834, 403 
Thursday ... 3,268,100 2,652,410 2,335,799 Week ended Dec. 8, ’28: 
Friday ...... 3,009,010 3,111,180 2,640,441 | Railroads ............. 1,865,700 
Saturday ... 1,290,850 1,633,680 1,227,922 a ipkendsadnas 27,263,260 5, oe 752 
Total week. 20,705,780 15,529,710 12,027,497 | Total ................ 29,128,960 ~ 5,304,252 
Yr. to date.880,201,762 551,538,473 433,241,926 Week ended Dec. 17, ’27: 
Dec. 17....... 2,281,100 2,803,120 1,958,264 | Industrials’ ............ 14;488°700 2,089,108 
ee ae 2,273,430 2,933,672 1,321,410 see acniaicah 
Se See 3,401,240 2,923,630 1,402,981 EE) Cakaduaa deh codes 15,529,710 2,875,872 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
Atchison Missouri Pacific $Air Reduction tGeneral Electric 


New York Central 
H., N. H. & H. 
Chicago, Rock Island Norfolk & Western 


Northern Pacific 
Pennsylvania 


Erie Pittsburgh & W. Va. 
Great Northern pf. Readin, 
Illinois Central 


* “Louls- San Fran- 
Lehigh Va 


1 lley 

Louisville & Nashville x. Pacific 
Missouri, Kansas & Texas & Pacific 
Texas Union Pacific 


*Multiply by 2. *+Multiply by 4. 





tMultiply by 2%. 


Allied Chem. & Dye 
American Smelting & 
Refinin 
Amer. Tel. & Tel. 
American Tobacco 
tAtlantic Refinin 
Baldwin Locomotive 
Burroughs Add. Mch. 
Case Threshin 
*Commercial lvents 
*Du Pont de Nemours 
Eastman Kodak 


§Multiply by 3. 


*Generai Motors 
Internat’! Harvester 
Internat’! Tel. & Tel. 
National Biscuit 
National Tea 

Otis Elevator 

tTexas Gulf Sulphur 
sUpied. Fruit 

**U.S. Ir. Pipe,new 
United y BAY teel 
tWestinghouse A. Br. 
Woolworth 


**Multiply by 5 





















Friday, December 21, 1928 





THE AN 





NALIST 


997 








Bond Sales, Prices and Yields 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
8 


1927 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 4 





BONDS INCLUDED IN MARKET AVERAGES 





192 





gute, Relay fan 108 
tern Mary 19982. 


Wes' 

en shovel 
American Smelting 6s, 1947. 
American S ref. 


American oo ner 6, be 1947. 


Se 


Westinghouse E. & M. 5s, 1946. 
PUBLIC UTILITIES. 
Am. Te. & 7% eS 
Cons. Gas of N. Y. 5%s, 1945. 
Bee 8 Electric 4s, 1949, stamped. 
ng s ectric 8’ 
4 Te. 6a, 1968. 


Rys. Inc. 
Third AY. ‘adj. 5s, 1960. 





























































































































YIELO OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
= rELat ill tia @ 
a4 + } 4 = | 4 { 44 
a ae ben 
4 + ——T +——T t — 42> 
36 t +. mi + + + — 3s 
36 | 7 tT 36 
| i | 
* JAN FES MAR APR MAY JUN JUL “isda Gat Wl) Sac DA Tab ah hie eae a 
1927 92 — 
NEW BOND ISSUES 
Wi Ended. 
Dec. 14, 1928. Dec. 7, 1928. Dec. 16, 1927 
i ee $10,000,000 $57,800,000 9.131;685 
WATRICIDRL . cc ccc cc ccc cree esesseseeseseees ’ , ’ 
SR eer ~2 7225 70 onerecnec scenes 24 000,000 eeeash "680, 
PORN onan anna venensensseesatssessnessensee ses 6,000,000 5,000, 10,000,000 
BRS LA TP Met RAD LETS GN Wey Eh SRE SR 2,500, 2,825,000 13,250, 
RI eee Nee eS Se eee ee $60,337,000 care a 
=i Dec. 14, 1928 ty 
AE 215s salesanmmpats Hey ah oer at te aeons $4,517,622,891 Feist 088 a1 Pasa 4,887 


BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 


(Par value) 
Week Ended Same Week 
Dec. 15, 1928. 








» 1 - 1927. Changes. 
Goaporation pend tdieeé va aokhbbsne oeesee $32,518,000 $46,309,500 —$13,791,500 
U States GOverMMent. .....ccscccsccssccsvcces 13tan'eee 13768 900 ; ego 
Reppin sf ooonss usoery wentoseenrs ys sanneacr — UE Sa + PSS 
DE Vccics ob chin ti bhu dda kivte sVEWERT RO tS ewe $51,657,500 $67,472,500 —$15,815,000 
BOND AVERAGES (4 BONDS) 
Net. 

Date. Close. Ch’ ge. Dat Close. ‘oe 
Gee. 0 ES ee ire ae ; 2 Dec. 16, ise dilate sa site tee chakiniatee Eeee 80.98 = i 
oe ee Be ol pe eee en eee 
SP aibe ca cksed bactasnast 89. — 14 BG Use eee bebachecasece see 3 + .03 
BL LAA Gon weve c0'ssecebe'oneves 89.99 + .30 b Eb avb cctdecabustensaubae .99 — 22 

ANNUAL BANGE 
High Low High Low 
i oo aici 93.60 May 989.24 Aug I a a me oe a $2.54 ‘Aug. 75.01 Jan. 

SEE T= $2.98 Dec. 89.47 Jan. ssid éa0+d beimabee 76.41 Nov. 67.56 June 

PE cutecphess eke 89.75 Dec. 85.52 Jan. ss accesebudveuel 73.14 Oct. 65.57 May 

Di tedvospcasecs 85.44 Dec. 81.99 Jan. Ss ivi no toosnsak aloiaee . %.0 June 71.05 Dec. 

icendahstecbuedics 82.46 Dec. 76.95 Jan. SEEDS vs scc0 coset -« 82.36 Nov. 76.65 Sep. 

=. ‘si eescuust 79.43 Jan. 75.58 Oct. ERAT --» 88.49 Jan. 74.24 Dec. 
2 





Bond T 


For Week Ended Saturday, December 15 





ransactions 


New York Stock Exchange 


















UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1%.) 
Range 1008. Net Wed.'s 
High. Lo High. Low. Last. Ch’ge.Sales.Close. 
101.26 ry Liberty 3%s,'32-47.. 99.21 99.14 99.10 — .1 417 99. 7 
103.15 100.00 Lib istcv 4%48,'32-47. 100.16 100.8 100.8 — 4 142 100.5 
304.00 100.9 Lib 4th 4%8,°33-38..100.23 100.15 100.:5 — .3 796 100.12 
103.30 100.12 Lib 4th 4%s, + - 100.17 100.12 100.12 — .8 63% 100.10 
116.6 109.30 Treas 4%s,'47-52...111.29 111.12 111.12 — .8 63 111.00 
111.12 104.26 Treas 4s, °44-54....106.26 106.18 106.20 — 3 19 106.00 
108.10 102.8 Treas oe oe 3 18 == rox! — 4 4 103.12 
103.10 98.9 Treas *43-4 ; . 25 — . a 4 
21 98.00 Treas 3%s,'40-43... 98.24 98,12 98.12 — 6 1519 98.11 
Total wales oc scccccccccccccsscccscoees $3,633,500 
FOREIGN SECURITIES 
mn 8 SpetATe EL 78,52... 94 94 94 “s 7 = 
90% 88% Ake Ss, 1963...... 89 88% — % 8 89% 
96% 92 Alpine ‘Mont Steel Jo, 05 i 92 93% > 9 92% 
99% 93% Antioquia 7s, A, 1945.. 93% 96 % 16 9% 
99 92% Do 7s, * ois 92% 92% — % 31 
Hs 3 54 Do 7s, 1 92% 92% —1% 20 
teh ft Bo aaa wey" mai 3 
8, + 
oa 93 Do 7s, D, 9 OF + :°% 12 93% 
96% 91% Do 3d 7s, 1957 91% 91% —1 9 90% 
93% 90% Argentine 90% 90% .. 20 ee 
101% 99 Do 6s, 99% 100% — % 78 100% 
hy BS aE a 
100% 99 Do 6s, 99% 100% — % 84 100 
100% 99 Do 6s, 99% 100 — % 105 100 
100% 99 Do 6s, 99% 100 — \% 81 99% 
100% 99 Do 6s, 9% 99% — % 53 90% 
100% 99 Do 6s, 9% 8% — % 90 99% 
100% 99 Do 6s, 99% 99% — % 59 90% 
100% Do 6s, 99% 100 - 152 98% 
99 Australia 9 9% + % 181 Se 
98% 95% Do 5s, had 95% 96 “ 65 
92% 86% Do 4%s, 87% 88 + % 149 87% 
104%. 102 Austrian 7s, 1043 ......102% 102% 102% — 4% 89 102% 
94% 90% BATAVIA PET 4%s,'42. 93% 92% 83% + % 136 92% 
99 oot Bavaria State 6%s,'45 + % 32 as 
101% Belgium 6s, 1 oeee-- 100% 100% — % 156 100 
100% 108% Do 6%s, 1 + \% 102 10% 
109 106% Do 7s, ? 53 107% 
107% 104% Do 7s, 1 % 214 105% 
116 114% Do 7%s, % 94 115 
111% 109 8s, 194 1 44 100% 
113% 112% Bergen 8s, 1945 Shek age 
1 99% Do 1949 % 6 va 
100 «97 «Berlin 6%s, 2 53 (98% 
92% 91% Do 6s, 1 A 18 91% 
1% 37 93 
oe% % 28 92% 
108% 103% 1% 32 103% 
108% 97% 4% 1061 101 
98% 90 7s, U 3% 255 95 
101 9 % BW 99 
oo 6%s SS = 
99% 6%s, 1 at 1m 94 
ion st ts %S jor” 
108% 103% re o 
Brazil t Ry 7s, °52.. + % 164 100% 
no 190 Bremen State 7s, ’35...102 100 100 — 1% 33 100% 

















Wed.’s 


Se 


(Total Sales $51,657,500) | With Closing Prices Wednesday, December 19 
Range,1928. Net Wed.'s | Range,1928. Net 
High.Low. High. Low. my peas Close. High.Low. High. Low. Last. Ch'ge.Sales.Close 
95% 90% Brisbane 5s, a 92 91 21 91% 99% 93% ELECTRIC POWER, 

89% 82% Budapest 6s, 1962 ...... a 83 3% — "% 49 83 Germany, 6%s, 1950. 
102% 100 Buenos Aires 6%s, 1 114 107% El Salvador 8s, 1948.. “308 1908 
SEONG . se Pegite wth saree 055 o2y 101% 101%— % 40... 104% 100% Est R R France 7s, ‘54.104 108% 103% 
97 «92 Do 60, 1961 (erev 93% 92% 3. ~- “ » 92 aa” eiitte Ooh 
. Apr., * A + cs “IAT deb 7s, 1946 ..... 148 1424146 — 
96 Do 6s, Oct., _l——— 11 9914 o deb 7s, ‘46, ex war 96 ast 95% — % if 
93% 89% Bulgaria 7s. 1967 90 33 100% 95 Finland 6s, 1945 ....... 96 + \ 
97% 97 Do 7%s, 1968 97 62 102% 99% Do 7s, 1950 ......... 100% 100 1% =~, 
101. 97% 6%s, 1956 ......... 99% 98% 4 — % 
101% 98 CALDAS 7%s, 1946 %%— % 26 97 96 90 Do Sigs, 1958 ......... o1 80 - 
1 98% Canada is, 1 + %& 2 100 101 97 Finnish 6%s, A, 1954 ... 99 97% 1 
108% 102% Do 5s, 1 —1 97 103% | 101 97 Do 6%s, B, 1954...... % 97% as 
101% 98 Do 4%s, 1936 99 — % 30 98% | 109 103% Framerican ind 7%, 42. 104% 108% 3 + 1% 
102' % 5s, 9% — % 1100 29% 110 105% French Govt 7s, 1 107 % 
110 1€5 Carlsbad 8s, eee ee Fe 119% 112% Do 7%s. 1941 ......... “i13i 112% 112% 4 
103 Cauca Valley T%s, 100% — % 12 98% 1 101 French Nat 8 5S 
94% 93 Chile 6s, 1961, %— % 104 93% 2p; dex carnnesan 102, 101% 101% + y 
P is > 1961, B - ce bd 92% 
8, — % 101% 7 , 
7% MH Do és, 1 % 4 — % 114 92% | “Gat Sox “Do Go, 1900, July”: Boy Bry ore — 1 
97 «91% 6s, ar tie 8 92% €3% G0 Do Gs, 90), Oct - 8% 87% BB + % 
ow ne Mige Bk Gis, or tou — zs SEP oi ccsssece 90% 8% 90 + & 
= 2. 105% 101% German Gen El %s, °45.108” 101% 1 eo 
95 Do 68, 1961 91% 92 — % IT 92% | 120% _ soa 1940, w'we sigh Aah + sr 
40 25% Chinese Govt Rye 5, he 36 34% 35% + 54 ; i% % Gigs, 1940, ex war..100% 99° 99 —1 
102 80% Christiania 6s, - «100 me 7. Ba is 1 5% ..92 Do 6s, 1948 ........4. 93% 92% 8 — y% 
ogn: 8, . —@2 1 
95% 87% Colombia ~ 1961, J 87% — 2% 4 88 108” "Ore @ Hope ee ir to '45. 98" we on sto = 
95% 87% Do Gs, 'B ae Sie Sie — 2% «8S 88% | 1044 101 Graz 86, 1954 .......... 01% 101% 101% —  % 
Ht ot Donte, 108 Ag Bk 6s, '48. oe 8% — - a 119 116% Gt .Brit & Ire Bis, "29. .118% 118% ie dy 
98° 90, Col Mige Bank 7s, *46.. 92 1%— % 18 % | 101% af enue Sap s,544.: con sey sot it 
95 90% is, 1 92 +), Bande, Sane Sa 92% Do 6%s, 1950 ........ 98% 98% if 
93% ae Do 6s, 198 ates =. os oot — 1% ie o1% 84% Greek Gs, 1968 |. ....: 86% 85 86% t 3 
101. 94 Do 5s, 1952-........- 96% 9% = 1% 26 95 | 100% 96% Greek Govt 7s, 1964.... 98% 96% O8% + % 
102% 99 Copenhagen Tel 6s, 1950.100 99% 99% — % 3 ../%)102 99% HAITI 6s, 1952 ........ 100% 99% 
101% 98%, Gordoba 7s. 1942 (Proy).100 99% 99% — 4% 17 100 99% oa” Hamburg State 6s, '46.. rhird 0% t 4 
10 95 Do %s, 1957 {ony} --» 96 95% 9% — %° 4 95%] 105% 108 Heidelberg 7%s, 1950....104% 1 0 
100 95 Do 7s, 1937 (Ci 96% — % 6 95% 104% 100% Holland Am 6s, 1947... .101% 101% 1n1y — 2 
99% 93 Costa Rica 7s, 1 1 83% — % 60 94% | 103% 99% Hungary 7%s, 1944 ....101% 1 — & 
- ou De sorte soo% + ; +. 1 ; ¥ ies Go Mun 7i%s, '45. 988% 97% 97% — % 
106% 180% ee Sie ig 02 102 ity 2 kn 7% 93% EE Seevsceban 94 899% 9% + % 
namarca oo aks . 89% oe 
113" 108 Grechoslovak 8s, 1951 ..110% 100% 109% — & 21 100% p54 oe% ya yet 7s, 1946. -— oy 4 re 
112 108 Do &, 1952 ......... 110 100% 100% + % ? % ort 4% Iriah 9 pal so tage Ss on % 
100 Ital Credit P W 78,A’37. 4% 04% 04% — & 
Hoy 8 oy | iy BM eee ee 
111% 110 Do 8s, B, 1946 4 11 0% 110% + % 16 110% by — 
tay Denmark 4ike, 1062 8 Sat es 18 «89 100°, 96 Italy 7s, 1951 .......... 97% 96% 974+ &% 
ir 1a De Sis, Ne 1985..:..... oo 00" 100 00% -: 87 ~_ 94% 91% JAPANESE 4s, 1931 .. 92 91% .. 
97 Deutsche Bank 6s, 1932. me et 97%. 4 97% | 105% 100 Do 6%s, 1954 ........ 101% 100 100% — % 
et 96 Dominican Rep ist 5%s, 101% 99 LEIPZIG 7s, 1947 ..... 100% 99% 100 - 
eee 98 98 — % 5 98% | 100° 100 Lombard El 7s, 52, ww.100 100 100 Ba 
100 9 Do ist 5%s, 1940 .... 96 96 eo — & 4 ts 94% Do %s, 1952, ex war 94 94% - 
99 94% Do 2d 5%s, 1940 ..... 97 96% 97 + %& 2 . 102° 96% Lower Austria 7%s, ‘50.97% 97 97 —1 
1038 99% Dresden 7s, 1945 ...... 101 100 100 —1 17 +100 91% 8 Low Aus Hy El 6%s,'44. Bt 85% 85% ° 
104% 101% Dutch East Indies 5%, 101% 98 Lyons 6s, 1984 ......... 99% 9%— % 
March, 1953 ....... 102% 102% 102% — 4% 19 .. 
105% 1 De @6, 2087. .0<s0... 103% 103% 103% — % 28 103% | 101% 99 MARSEILLES 6s, '34..100% 99% 99% - 
105% 102%. Do 68, 1962 ......... 108% 103% 108% — % 57 103% | 100% 964% Meridionale El 7s, A, '57 97% 97 _ 





Rx 


191 Sox 
ere 
42 100% 
51 | 80% 
13 88% 
14 98% 
12 104% 

302 107 
$3 112% 
29 102 
14-98 
30 87 

150 81% 
27 «(101 

1 120 
s-... 
34) 68h 

169 106 

9 1% 
19 101% 
73 118% 
80 104 
5398 
22 (93% 

124 85% 

7 98% 
49 100% 
2 «9 
4 10 
6s loon 
@ 97 

ee 
“fe? 

9 92 
99 «(96 

5 95% 
23 | 93% 
6785 

311 96% 

83% .. 

124 100% 
3. 

5 99% 
11 93% 
6 97 
43-84% 
21 99% 
18 99% 
20 97% 
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Range,1928. N ‘ 
High.Low. High. Low. Last an Wed.'s Range, 1928. 

7 ge. Sales. Close. High. Low. - High.Le e Wed.’s Range, 1928. Net Wed.’ 
iit S84 Do Se lois; nect large ho Oy OS Ok Sy De conv: tis; MU8..ten on on Choe tan ee | on fe High-Low. Laat. Chge.Sales.Close. 
Pe oe a tna 1% 21 21 — & ws Hawa DS ost trust Se, TO4S 10444 103% 104 4° "5% 7D. 108% a ree ates oat weet ee 

Do 4s, 45, asst larwe.: 32% 22m tm — 18 13° | ton tomy De Sigs, BOM neue OTH 100% 107 + | M8 108% | 108, 100 Do ref és, Ser A, 1920.100% 100" 1008 4-98 100 
46% 33% Do Gs, ‘33, asst large. 36 seit gh * BFK | 106 101% Am Type Found 68.40.1053 105 105 ty “47 oat asi inet Bo ret Ge. Sor. C, 1941.108% 104 1004 — % 3. | 
Ns” 96 Ming M Mch 10,56, ww 84 94. 84 — x 7 {| 102% 90% Am W WAE col tr 5s,'34 06% 91% 98% + % 32 OT 85% Do C, wast ave ia tt: ot y - ie ~ taal 7 102% 
BAK Ry Minas Gerace, Gigs, "38. 84% 5% 94.” 15 GN | |Buy 'SE Am Writing Rap Ge, 47.86 M4 OM Wt 100 Gi Do dane B TOT... 8m Oey ty |g 
131% 100% Montecetint Ts, 1987 ..119% 1188 in” t 1g po ine 106% Om Anaconda Cop. ds, "53. 105% 105 105% ~ 7 a 103% tors 100% Glev" Un ye ky + Bi, ion ioee lone * » 8 
7 ex war ... 4% 93% 94% + 121 } io deb 7s, wreeee ITS 15S 170% 415% 349 175%. 99% Colon Of! 6s, ‘t,o 3 
; cs 100% Mamtevides for ise’... 301% 100% 101% — SS sont i mo, Tg ais he ee 102 98 Colorado F& we. ‘getae” tao tee OS 
45 9 a dus col tr 5s,'34. 94% 94 94 2 
WB, 101% NETHERLANDS  6s,'54.100% 100% 100% — 94% 90% Armour & Co 4s, "3. 13 92% 92% "yy 85 92% | 100% 98% Col &. : a :|hlUS 
1 104% Do 6s, 1972 .......... win nae BS Sh. 1S2* Arm's © Oo Del Dike 68 984 Sem 90m — 1% 123 © 90% | 100° 95% Do tne ees mae, «68 
Now & Wales Ga. ‘Gi.... 34 say Ba tu. Sh aang | OSM 108, Associated Off Go, 1095-1085 100% 102% a a 102 98% Colum G & E deb 5s, mine we 
Do 1 “sae +k} DM 1% si eet n 4s,'95 92% — % 109 92% 99 91% Col Ry, P & Lt 4%8.°57.. 98 30% 0% + 4 110 iZ 
103. L0H | Ok 8TH pa BO gg EERE 7% 8 + % 5 88 99 9 Com Inv Trust 6s, i948. 96% 95 9 —1° <7 
. } = om i 27 a 
' ; Mes Sais & Du Sx of ios, ian Soe st coe 2 OS | ‘er Stu Coe suettee” Sep me fy er: 
Tr C$ L 4s, 1958.. 91% 91% 91 1 ; the - 1 
103 . a 1 104% 92” Do Cal-Ariz 4 4 » Wee 2 06% 104 Comput-Tab-Rec 6s, '41.105% 104% 105 
102% |. 78 102 A ‘as, S%- % 1 98 108% 99% Comp Az Bar 7%s, 1937. 100 , ; 
oo —""% 10 wai 125,, Sit Atlanta & Birm 4s, 1853 98% 98% 98% .. 3 8 96% 80 Comp Ag Ant Ties, 1980.85 se" ss ya” ys ™ 
i _ 2 = 102% i 91% Atl Coast L ist 4s, 1952 93% o2 ssa t # os 92 103. 97% Conn Ry & L tee 4%s,'51 97% 97% 97% — 1 4 
% 1% 2 — % 6 82 ae Be a ¢ 1964....... 7 8 — & 32 96% be A. Do ref 4%s, ‘51, stpd.. 98 97% 9Tiz i 
J os eS | ees BS RT SH IS Son ah Nan Sab Sikes GS-10 105% 105% —i 144 108 
76% 654 Do 2d 4s, 1948. 6608 = 103% 98 Consum G: a 2. 
58.. 90% 90 90 ti 281 90 ° : . 66 1 & od as, Chi, Se, "36.102% 102% 102% — 1 1 
91 964 97 +i 29 97 | 82% 72% At G & WI Ss, 1959. 1% 1%+ % 36 16% aig 13 Consunwers Pow  3s,'52..104 102% 108K —1% 8  -- 
O1 100% 101 + % 8 100% | 108% 99% Atl Ref deb: Se, '1937....101 100 100% + %. 11 102% 98 Contai Moyes. gt ot wt 38 
9% a 1 100% | 108% 10834 BALDWIN LOC Se, °40.106% 106% 106-4 - i 108% ner Corp 6s, 46.. 99% 98% 98% —1% 11 98% 
: 98 a = $t% Bait $ Ohio Is ist 4s, 1948 92% 1% 91% — % 2 92 we oe Crown Cork & S 6s,"47.. ort 98 ‘iy no * 
‘= Tee + %!1 Crown W P. a i 
Se ed eee ea ed AE ee Gee ee 
. 5s, 101% it. 8s, 1930 ....... 7 76 aa 7a 
“son” 108m 108% + Joa 10S | 112. lot” Do ref 6a, C. mina i 8 si | 100% 96% Cuba RR tet Se,” iodd.. 97% B. oe 7% 8 Oty 
8. 95% oat ood “4 2 «9% 97% 91 ne we *. oi ‘ont 4 & 7” ine ‘Ooi = ret Tes. 1936..... 107 107: 107 + «OD 97% 
¥ a , 107% 101% Do Southwn div So's0.10% 100% 102% — T4102 | 98% 99% Cuban Nor R R Sigs, “43 94% 99 %8 a & 
se oe a re Do Tol Cin div ont ont “ 108" 108% Cub-Am Sug. coll &e,°3 ord 10s Se a .. 
107% 107% 107 — 41 107K | 136% 9034 Barnadall Corp Os, iowo.135 129 139g — 1 out ist” | 101% 97 Cub pan-Dom Sug Tye, 44.98 91 oa. S8 G 
og 108 1. 2 x i. 10% ts - so a ‘Ar 4a. 1931 ~ 4 +m aa | 90% | igi” "08% Cumberland ‘TAT. Se, '31- 102% on ‘en 1 a 
. a * , . i 2 
--119 116% 116% — . ieee 1008 ioe Ben Tat rs te, SS Set es fe 2 8 TT 100 
che: Sel SR RR > fs er Sg 04% 105 + % 22 105 % 91% DAYTON & M 4%s,'31.. 97% 97% 97% — % 28 
‘So om ont a it: Sore 107% 107 10% + % 19. 96% 90% Del & Hud ret ie” toad: ss 
‘2. ae B+ Bax | 104% 90% Beth Sti ret deb 3s, ‘42:102% 102 102% 4 % 25 |. | 108%100 Do ev Ss, 1935 min ih + 1% 8, 
100% 105% 105% — B 4 108 Hg 10 De ter A ised ee ciee anny tse 188 Hey | or tore Do tor isan 105, 104% 108% — "yl 
Prague (Grtr) 7s, '52.105% 100% 105% — es sex Bing Sie, B, 1808. 101% 1 tad 1% > : 71 101% ion 99% Denver oP El 5s,'51 tor 8 wig ; 1% ; 108 
. we 1 98\. 8 stpd ..... 01% 101% 101% : 
113% 109% QUEENSLAND 7s, “41..110% 100% 1104 — >: 99% 97% Bos Of 88 Denv &°R Gd 4s, *2 62 é# 
106% ine De Bae Okt 108 108m Oe. Sabi td 70% Boston & NY A'L4n.'s5 BOR B04 mou —'_ ‘to | Bro 7° Dew aR ga. 1000. ‘i ony ost oom — 4g 
Bot Cons * : - . est 58,5595 9: na" + 
104, 100 RHINE-MAIN-D a, 50-1014 100% 100% — 1% 12 100% meébeastenuauw” " “ -s * $,, Sis Dose, 1978 a OO 8 Rte we 
“Dota, 18 Tog" we 008s - ‘seg x 18 105% 91 moe WDB on... ee seeee 72% 712%4-- % 6 sin ane tie dee at ae SS Ftd { 
4 * i } 
A St nga wong S's: tS * : S| BS eee pla eg Pag] HR Ha Pik tes og i uae aly fy ae 
pciceconcees lyn Ed 5s, A, 1949. ..104% 104% 104% — pen B, 1940....108 107 ; 07 
Of 8% Do Oe, 1852...00220..: 90% 90% + 14 9 | 108 Do 63, B, 1930 y- 3 S 100% 102% Do ref 5s, 1049 ay 10% —1 19 -107% 
98 92 Rima Steel 7s, 1955..... . 1 » B, 1930..... 7 99% 100% — %& 19 101 De 5a, 1949....... 103 102% 108 ~ 9 13 
Ce ee ie ee ee ea 10 St" Det av inl Wadi SO "Sy Boy — SN 
. Tadeeeenta _ Do 5s, 1950, et ~ + ; t Un Ry © ; -% & ., 
13084 105 Rie de Sanciro aa, i046. + a 111 104” Bklyn Un Gas Se, 1045..100% 108 106 — S13. 107 108% 86% Dodge ot Come, ie 8 ot 102 102 so 
Rio de Janeiro Ss, 1946 107% 106% 3 + .. a 2. 19% 116 Do ref 66, 1947....... 117% 117% 117%. i im 108% on oe (Jacob) 6s, 1942... 86 4 Bee + % 431 101% 
- 250% Do cv 5%s, 1936....... 335 1 e Price Pr 6s,A,'66.103 104% 1044, —"" 4 
P 108 ie béa:<21108% 108 108% t TS. 163% | 108% 100% Burlington CHa Scot vay 2S is of 98 Seemens Le te tenets ie ig + & i ‘ne 
; Se, 1994 .......... 1 " 7. 7% 
120 112% SAO PAULO CY &s, "52.115% 115 115 — 4 113% | 103 Bush -+;22-100% 100% 100% .. 8391. 51 , 
- 100% oo | De ome, 1987- % " 24 oe 108 9044 Bush ba Sidgn Se, "OO.10%% 102% 102% ~ oa = 101g bp on i Tenn, VaG div f0;30.100" 100 108" 7 GO : 
3 104 Do Ss, 1 104 10% — 2% 4. “7 HOY 105. pe cons Ss, 1956... 105% 105% 105m TT . 
1 105% De Se. 1 105% 10634 + \% 39 106 iS 103% CAL G G 48 tet a, 38 - 108% 103% 1 ae 6 bet 08% Eas Elee 1, ae. 5g, 05.11 110% 110% : 
94% Sante Ry  -  - r 95% “Do se, 19800. *""108 tons Loree — 1 $3 102% | 100% 102% Erie Ist cons 7s. 1930. 103% 103 a! UM 
fe" bs “bo'eys, & 4+ 2 He Of Camagey Sucaz iy “ai-ee lar ore. NS TE | Si FRE Be cer aer oe ES GS tk ae atk 
3 eo B.S 2 Bl ieic cerca me fo | BE RSM By RR Ge BS 
a ee at Rys 4%s, '30.. 99% 9% + & » oe - & Ss — % «@ ‘ 
106% 108% Seine 7s, 1 105 105 — & o1 105% | ! 96% 4%. 1967... 97 = 2% Do ev 4s, B, 1953 % Cs . : 
a antad a 66 115 110 x 86% Cash 
eta gia es SE SRR | ee 108 one Maitre Sih watig ee tg gO | HE He polite gio diiy am lus 
, Pm $3, allen Dank’ Go. 0<7.. ~ i — 108% 96% Do sis, 1885..-.°--.-- 97 m™m— ¢ Erie & Jersey 6s, 1955,.111% 11141114 + 2 ! 
96% Shinyetsu El 9% 9% + % 19 101 De ae Boe nee Soe SE OO) -- 114 88% | 101% 95% FED LT 
104 98 Siemens & Hals 7s, '35.101% 101% 101%. 81 oS” Conte On esas ae ts NW OS | Ce & TR Se, 1942. 91% 97% 97% + % 9 
ad ios pe Se. 1 104 — iy 105% 100 Carolina, Ga O Sa,"38:100" 100” 190" — 1 Of oake | 108% 97 ~~ } a Joes stamped. 90% oor ie t 17 f 
. a Boge il oe 80% “me 22 im | t0s% 103% Contral Dist ‘Fel ia ee a ee =" a POD Oa, USER. 2 104% 108 wet 2 3 10 
gay Boca Stats 8 iy | oe Secor armen at Ce eee EA a 
~- = 6 15 
ts i Do a, Taio. ‘102% 101% 0B.” 18. | 1004 100 Cent of Ga cons Se, ‘a5 102 ="¥ 2 91% 80 Fla E Coast Ry be, as oN ok KS te 
105% 101 Switzerland. oie, 1946..104 103 103 — % 41 102% | 103% 105 ref Bigs, 195 "ys 7 = 08% 104% Few &) Den, © iia. 01-1078 one 107k =i i} Hi i 
ois, ee a . 61. 10T% 107% + 1 
‘ 98 o 105, 102 = Do 5s, C, 1 corcnek ae 110% 104 Fran Sug a. 3 
100K Do toy oo we.” 6 te | ome aH AS Central me div Se ie. "$6. 103 103 105 a 107% 108% Fre Bik & M Wai Gs,'33:104° 104 108 #y "3 ig 
3 : Soe oe “#3 & 108% Central Neg gen'Se, STN Mt ant, — ~ig 1 2 | 101 98% GEN CABLE 5 bers 
92% 2.828 po 89% Cent Pac Ist ref 4s, '49. 91% 90% 904 — 14% 52 100% 97 Gal, H & Hi ist be, 1933. con oF” Sone 8 8% 
97 i 3 99% Do Me, 1920... $1% 90% 90% — 1% 52 90% | 117° 106 Gen Asphalt 6s, 1999...107 107 oT? 
Att 97 96% 97° + r 3 105° 100% Do is, 1960.. :.:103 102% 108 + 4% 28 103 96 84% Gen E Bice Co deb Sind 94% ™~ 6%. gl: 
101 0% 9° 9 a 128 120 Central Steel » f ‘fe, “at. 124% 124% 1284 7 124% | joa 100° Gen met oC oes Tet. .108. 108 ~"% 156 108% 
in-teed o Bee 8 «886 » 96 \ et Ss, 1946....... 01% 101% 1014 — he 
101% 98 a ; sat oa 85% | 108% 1 Gen R : % 101% % 2 Wi 
101 95 sweet * 4 faim, +2 $0. | 101% 86 Ge @ Ala ist t0ke Soothe a+ % 21. 
196 101% 04% 101% 102% —1% 37 3s, 10m + 2 1 1088 Ga, C & N ist gtd 5s,'29 99 -8 ¢ <: 
97% . 1992 99 Pp 31 79 74% Ga Midid Ry ist 39,46. 74% ae *% 4 a 
044 oo woe ont RN fT M 1 0% —"% 73 BOR | "Som “aout Gomteg Ce ine SS, AT.10T¥E 106% oo — Ess 1604 
_ y- re ear , 1957 93 92% Os + i 
91 9 91 +1 = 93% — 1% 4 103. +%% Gotham 8S H 7. 
1 8% yH—1% 10 :: 68 6 — 2 es 82% 9 - Gs, 1936...100% 100 100 .. 12 ., 
ES on ®: ort a etm 58% Do Sie, 1090 > ie 3 6a 101 95% G Rap & Ind ext ise di ore ore were 2: 
100 U ‘ oe +$ 2 ts 7 ” Doe of @ Sie, '30 oi 7" Pi 117 4 Gr Tr Ry of Can 78,'40.112% 111% 112 — % 45 110% ' 
110% 107% Do" Be Qo 100 608 + 1 ‘So rae” | OR Sty Onl Bur ag gen de, *66 Sam am Ge "Rs GX | 15H 111y GN My’ een to, A, i6ié- 119M Ii2y 1124 — '% aa ae 
= of vias on. mea « : a ae an ten De lee we. a oH 5a 4 Py jor ser Be ref 4%s, A, 1961.. 97 96% 96% — % "2B OTe 
85% 90 Venetian Mts Bk io, %62 02m Bi 2m +°% “5 2m | 92% SK Do In div sue, isd... SIX 87K BK — yg Sou, | 113% 100% Do Sen Sits, B: ieee. ciet ee iat LC. ' 
a v 4s, wr 92% 93 . > = 1 
$1 85% WESTPHAL E P Gs, ‘53 $7 80 +1 36 87 83% Chicago & East Ill 5s,’5i sae ase opt a 2) Pee i OO m™m— << e ° 
ad Wuerttembg Hy E 7s, 56 97 95% 3 -m € « 104% 4 Swe Ut 8S » 37-101 yo 101% ¥ 3 101 101 964 Gulf States Stl Sus, 42. Fa sr” mf 8 w 
is, “59. s— 1 
100 94 YOHOHAMA 6, 1961.. 95% 954 9% .. 43 95% | 102% 100, Chi, Ind & L gen Ss, °66.101 101, 101 7% % 20 98% 
ed bid Sok wee = a + ¥ 25 93% 88 HAR RY-PT CHES ist 
» 2000....... ‘ +1 Ge Tat ak af wie tee cess % 90% 90% .. 1 . 
$5y Chi, M&St P gen $9.A,'89 $6 8 1% jo fn Sia Hoc GD eo So etka, 1084 ios.: Soe Sey aK in "5 
: , 1989...... : ion 102 & e7 Cc ist > & a = 87% 
Bi Tie Do gen 34s, Be 198d... TH ta ta | 102% 86 Hous )  & wae ee eee | 
» | 19g 2% Do wen sigs. C. 1980, a at st = —% 4 is 100% 100 Hous B & Ter is ist rie RR: 
. 1 
104% 95% Do os aes 12 20% Oa " 90% | 102% 100% Hous ar ia a —e | CS 
1 1 wees) oe Fe + % és new yor 100% 100% 100% — 
a ine | pe ote adecsetaas = 7 + — \% 4 102% 108 4 Hudson Coal 5s, 1962... 87% oon 87% + is 100 87 - 
CORPORATION ISSUES. 102%, 94 Do Des Pl Vai dis, “474 4 694 ey 8 |: me S3% Do ad}ine Se; 196T.. 85 sx say tig Se BS 
yo ty ee ae bape de Bes ie elena Sor Ese tee tae Es 
DX 100 Ajax) Rubber sf er: Sumit iawmwlinme hee Sl sis ew i”~.m.mCTS.mUm,lUlm™ 1982....102 101 ioe ’..” 3] lore 
+ | 1 148 or Sete 
ve ot in rer wre Gs,” 1948..98% os mts 1 fe sdpompen 2 SS inh. 4 106 103% ILLINOIS BELL TEL 
ry Ap & Sus std 348,46... 80% 8% 5% = 3 85 108% 100 C, StL & P $8, ION 242 100% sont + % Bee 102% 98 rate, Be SO A. 2088. 200% 108% 108% — % 33 103% 
: Me SS Ri Raters ae ity 1h "yh iow | SOE 0, OLS EMA mm esosggn gw a — Fe | SE Be eh ee eee 
m Sie Fo ME Tre Be eed ee BS PR RO eee a 4s, 2 
190k 98 Am Beet Sug cv ts. 85 90% 0% 90% + (6 | Oe CT He 8 © iat io,'00.100% 9% 99% — % » ew 88% Fe rr 2 0 | 
Am Chain deb 6s, '33.. eo em —i1 16 97% Were $7% Chi Un Sta 44a, AL --s- 93 91% 93 + 1% 23 tt 108% Do 6s, 1986 ......... 110% 110 "0°... 
Mt, $2. Am Cyanamid be, 1042: 90% % 8 — %& 10. ior 104 ni Un Sia’ #a, A 00 2) A eC. 101% Do St'L & N O ref 5s, 
198 100 Am Mach & Fey 60,'%0.104 108100 — 3 7) wim De 5a, Tb 108 ete +R Yt 12 | 101, 9 Des La NO tit or teu — % Ss 8 } 
ek Smet B Ret se47-101 10st 199% = tf Ft 190% ant 1 Cat ow Ind cons 49.52 : lane inne a % B ior 5% ia Ulenemans te 1B. oe” 1% OX 9 6 HH \\ 
Gs, 1937..104 103% 108% — 4% 64 103% | 97% 93% Chile Copper deb 5s. °47. Ge 12% +%* Ww 10a 101 97 Ind Nat Gas 5s, 1936... 99% 99 4H % 2 1% 
100 Am Tel & T col tr 48,'20 90% 1 90% 677 Sant Chile Copper deb is. °47. 9m OS WN — i 178 ‘H5Ig | 106% 102% Ind Steel Ist Se, 1952...104% 128 104 : = 
19% Do gold 4s, 1036 ...... 9% 9% 6% + % +2 9 ro aa ae SS ES. 1998... . aay 8am — % 2 & 94% 91% Inland Steel 4%s, 1978... Son ‘sik os -~ % % 10% 
A 87 Cin, Leb & N gtd 4s, 9° 9 9% — % 8 1024 100°" Inspiration Cop 6%s,’31. a” ioe 12" =. 101% 
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“74% a RT 
oe 


00% 
SU 77 Int — Ay col 
1942 
101% 94% Int Gt "Nor ‘bs, B, 
1952 


102% 93% inti’ Pap ref bs, 
100% 96% Intl Match -¢ 


80% Intl Rys * ve A 3s, 
* Do 


amuse, etfs of dep 37 
joi... 1 
96% 88% —_— FK & C es 


97% 92% KAN N CITY, F 


105% 4 Ken C P&L tet 5s,A,'52. 104 
K C South Ist 3s, 1950.. 

Do ref & imp 5s, 1950. 
88% Kan C Term Ist 4s, 0. 90% 

ris io? Kap Gé& - ts, A, oo 105% 


110% 1064 Kelly Spe T 8 a 8s, 
1% 1.2% Kings Co E L&P 5s,'s7.103% 
% 7% Kings Co El 4s,'49, stpd 80% Be 
i; R) 74s, 1936. rote 105 105 
105% 102% Kresge Foundtn 6s, ‘3s. 104% 104% 104% 
1054 100% LACK STL Ist 5s,A,'. 102 
O1% Seed Laciede wae ~* = «oe 102 


105% +994 L Erie & &. Pvt: 3a, 








R 5s 
Leh V (Pa) con 4s, ‘tod 
3 0% 
5s, 2003. 107% 107% 107% 


Liquid Garbon tis, ee 
bs Little Miami = 4s, 
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an o8% 


97% eu Lortiond Co (P) 
118% 104 a =. iF is, ; 
98% £1 


Dsl, 
106% 10% te G& e 








At, Knx éc 4s, "hd 92% 
Do 8 & N Ala 5s, 1065. 107% 
Do Flor & Shef 5s, 
Do South Mon jt 4s, "52 88 


+ fo McCRORY ST 5 ° 
Manati Sugar us, 42 98 
Ry of N Y cons 4s, 

90) 67 


@v% Manila RRS Lines 4s,'39 74 
98% Marion = 8W Got 6s,'47. 


96 Market St Ry 7s, A, t0. 96% 96% 
100% Met Edis Ist ref : ds, °53. 10 108 104% 
100 98% Mich Cent . 4s, 1929. 
106% 104% came -Cont Pet 6 


v3 
Do Ist & ref 5s, 1961. 
Do -_— & ref 5s, 1951.192% 102% 3 


99% W% WK 
Mil ay Nor. R me Ist ext i 


Ma bt ao Oe, Soa Sev SS 
% 
Minn, st . ri S Ste M 


Miss Central ist 5s, * 99 0— 88 
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oy Mohile & Ohio 4 
99 Mob & Ohio M div ae. i B .<. 
"102 — - Pow ref 5s, "43... 
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97% Mtge Bond 5s, 1932 
90% Murray Body 6%s,'34.. 


NAMM & SON 6s,'43 
55 =Nassau E con gtd ds. 51 36 


“71044 104 104% 
. Ry of M 148,'3. asi hw 13 13 
asst. 4 


mh Do 4%, 1926, asst. 
9% Do Ist 4s, at, asst. 
724% Nat Radiator 6s i 7 
Newark C G con 5s,’48.. 105% 105% 105% 
Eng T&T ist 56,52.107 1065 

4%s, 1961 ° 100% 2 10014 
33 New Orl & N E 4%s,’52. 97 96%, 
New - - Ene, "62. 97 


Do 5s aR 97 
Ori Ter Ist 48,’53. 90% oy 90% 
New Or, T & M es, bes im” 94 94 
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914 90% 91% 
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127 120% 
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103 103 
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~ 1% 101% 
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"31. 98% 97% 97% 
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1035%% 103% 
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4 B tr 105 «105 
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mx BO 
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99 
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105% 
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sing 
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112% 
94% 
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47% 
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Range,1928. 
High. Low. ao oa 
86% 77% - Do Lake Sh 3%s, 199% 7 
98% 92%N YC & St L Ist Po as 53% oe Bie 
100 «(97% )~Ss«(Do deb 4s, 1951 ...... 98 
108% 100% Do Ist tis, 1931 _...... 102 101% 108: 
107%. 105. Do ref 5%s, A, 1974.....16 106% 106% 
107% — Do 5%s, B, 1975....... 106% 106 = 
90 NY Dock Co tat 4s,°51. 82 S 
9315 Ba Do 58, 1938 ........-- 96% ts 
119 113K N Y¥ Edis ome GYs,'41.. = tes aK 115 
1066 108 Do 5s, B, 1944 103% 163% 
11% 105% NYG ELH &P ‘3s :,'48. 107% 107% 107% 
98% 92% Do pur mon 4s,'49. 94%, 944% oa 
82% N Y, N H & H 4s, 1947 86% 86 ROK 
83% 73% Do 3%s, 1947 ......-- TH, TH 75% 
70% Do 3%s, 1954 .......-. ¢ 73% 73% 
88% 79 eS ae 83% 82% 82% 
70% Do 3%s, 1956 ......... 7 71 1% 
118% 111% Do 6s, 1948 .......... 117 116 «116 
4% 87 Do 4%s, 1967 ........ 90% | 
105% 103 Do col tr 6s, 1940..... 105 104 104 
83 72% Do is, 1957 ........+. 7 76% 76% 
83% 72 Do Con Ry 4s, a 75 7 5 


2 Do Con Ry 4s,’ J&J3 7% TT 76 
81% T2%N Y, 0 & W ref rg 1992 74 7 74 
93% 87% N Y, Prov & Bos 4s, '42 89% 89% 89% 
101% 98% N Y, Qu E L & P 5s,'30.100 100 100 
32 15% N Y Rys inc 68, 1965... 18) 15% 18 
109 104 N Y & Rich Gas 6s, ‘1.105% 105% 105% 
60 37% N Y S Rys Ist cons 4\%s, 
— ees 44 41% 42% 
72% 418% Do 1st cons 6%, 1962. 60% 57 60% 
109% 105 N ¥ Steam ist 6s, 1947.107% 108% 106% 
68 N Y, Sus & W gen 5s,'40 71% 71% ue 
108% 99%N Y Tel gen 4%s, 139.100 9914 
Ng soon Do deb 6s, ay 
Do ref 6s, 1941 
1084 ‘Ws N's Y Trap Rock 6s, 








bs 46. 
W & B Ist 4%,’ 4 84% 83% 84% 
105% 100% Ning | agg P Ist 5s,’32. 
soon 102% Do Gs, 1932........... E ed 
04% 101 Niag, Lock & Ont Pw 
Ss sean 108% 103% — 
9 80% Norf Sd Ist ref 5s, 1961 91% 89% 90% 
98% 89% Norf & West R R ist 
con 48, 1906......... 91% 91% 91% 
9% 2% Do div A Se 93 92% 93 
97% 91 Do PC @C 4s, ag . 922% 92% 92% 
93 «669 Nor poy Cement é%s, 40 70% 70 T0% 
103% 99 North Am Ed 5s, 1957..101 100% 100% 
102% 101 Do 5%s, 1963.......... 101% 101 101 
103% 95 Northern Ohio Ist 5s, '45 96% 96 06 
107% 100 Northern Ohio Trac & 
Ltg 6s, 1947........ 104 102% 103 
97% 8% No Pacific 4s, 1997..... 91 398% 90 
72% 64% Do gen 3s, 2047....... 68% 67% 67% 
105 97 Do 4%s, 247 .....-... 99% 9% 99% 
116% 111 Do 68, 2047 .......--+. 114 112% 113% 
100% 103% Dos, C, 2047........ 105 105 105 
109% 103% Do 5s, i, ee waeines 105% 105 105% 


104 100% N Sts Pwr Ist * A, '41.10°% 100% 100% 







107 104 Do Ist 6s, Ser B, 1941.105% 105% 105% 
116% 112 OHIO PUB SER 7%s,'46. 112% 112% 112% 
118 114% Do 7s, 1947........... 13% 114% 114% 
108 104% Ohio Riv Edison ts, “antes 106 106 
104% 4 Ohio Riv R R gen 5s,'37.100 100 100 
96 Olid Ben — ist 6s,'44. 92 90% 90% 
6 91% Ore m R & Nav Co 4s,'46 924%. 924% 92% 
110% 102 Ore S L Ist cons 5s, 46. — 105% 105% 
111 105% Do gtd 5s, 1946 ...... 16% 106% 106% 
100 98 Do ref 4s, 1929 ...... "38% 9B, % 
110% 106% Do ds, 1946, stpd ....106% 106% 106% 

94% 86% Ore-W RR & Nav 4s, 61 BR, 88 
101%, 97% Otis Steel Gs, 1941 101 109% 101 
104% 100% PAC GAS & EL ce, -- -102% 102% et 
101% 99% Pac Pwr & Lt 
105 102% Pac T & T ist = 1037. 102% 102% Ft 
10g «1% Do ref 5s, 1952 ...... 104% 
108 102% Pan Am P & T 6s ° 
1ao% 104% Do equip 7s, 1990. es 

92 er ; 

103% 100, Parmt Bway 5%s,'51 ; 

101 498% Par-Fam-Lasky 6s,°47...100 


% 
102% 86% Park-Lexington ts," 53. 95% 95% 95% 
86% %) Pathe Exchange 78,37.. 79 78 78 
102 93% Penn Dixie Cem 6s,'41.. 94 93% 93% 
102 95% Penn, Ohio & D 4%s,'77. 
100 «693 ) 6©Penn R R cons 4s,°48.. 93 93 93 


Do 3%, s d, 1 -..- 87% 87% 87% 
107 100 Do 4%s, 1900 ........ 101% 101% 101% 
104% 97% Do gen 4%s, 1965 ....100 98% 99% 
105% 101% Do 5s, 1064........... 103% 102% 102% 
114% 101% Do gen 5s, 19€8...... 108 106% 107% 
105% 102% Do 7s, 1930 .......... 103% 102% 102% 
113% 108% Do Gs, 1936 ........ 116% 110 «110% 
100 96% Do =gtd 4s, 1931...... 97% % NT% 
95% 89 Do 4s, E, 1952 ....... % 89 
91% 87% Do 3s, — «++. 87% 87% 87% 


99% 99 Do 4%s, 1 99% 99 99% 
108%, 102 Peo GL & C C ref5s,’47 — “oe 10% 
. 83% Peoria & East ist 4s,’ va | 

49% 37% Do inc 4s, 1990 ...... PH 
105% 100% Pere Marq ist 5s, 1956. 198% 190% 103% 


96% 88% Do Ist 4s, ew 90 
114 104% Phila, Balt & W_ 5s,'74.107% 107% om 
101% 97. Phila Co 5s, 1967 ...... 99% = 


103% 97% Phila Elec Pwr eS 99% 99% 
102% 91% Phila & Rdg C & I 5s "73 92 31% 91% 
95 91% Phillips Pet 5s, 1939... 93% 93% 
42% 35 Philippine Ry 4s, 1937.. 36 33% 35% 
106% 104% Pierce Oil 8s, 1931 . "106% 105% aes 
106Y, 101% Pillsby Fir Mills 6s, “43. 103% 103 

102% 99 P, C, C&St L 4%s, B,’ 42.100% 100% 104 
teller 4 100 Do . B, Se awcsas 100% 100% 1 


Port Po 
103% 9 Portl’d Gen E Ist Be, 35.100 100 
99% 97 Portland Ry 5s, 1930... 97 rd 97 
101% 10” —— By: L&P 5s,"42 99% 
106% 1 o 6s, Ser B, 1947... ..104% 4 102 
10° 107 De T%s, A, 1946...... 107% 107% 107% 
106 95% P Rican ‘Am’ To» a Soa 102% loon oe 
7%; 93 Postal Tel & C 5s, m 94% 
117 «(90 =—Pressed fay Car ‘io ‘ss 97% 9% or 


8s, 
177 116 Pub S Corp N J 4%s, “$8. 163 ° 156% 160 
101% 99 Pub = . & G 4%s,'67,100 


02 Do 965 .104 

108 «= 92% Punta "Abegre ang 30, ‘37 98% 92% 92% 

95% 92% Purity Bakeries 94% 94 94 

Bro | on “= Oil 5%s,"37......,- 100% 99 100% 
04% 4%s, A, 1907...... 98% 99% 98% 


97 91% READ JER CENT 4s,'51 B., BR 0 92% 
101 97 Rem Arms 6s, A, "87... 00% 1 100 
Hiss. wh ay 92% 92 
105% 99% Rep I & S 5s, 1940...... [101% 101% 101% 
105 101 Do 5%s, A, 1953...... 4 101% 101% 


on% a A G Westn 4s,'39 90% 

90% 83% Se & A, te Maik 563% 84% 84% 84% 
114 = Roch G & E 78,'46..... 108% 108 108% 
99% 94% Roch & Pitts C&l %: 46.96 4% 94% 


98% 94 ST JOE RY,LHEP 5s.'3796 96 %6 
86 St Jos & G Isl 4s,'47.. 88% 88% 88% 
103 OO4YStLIM&Se 3s,'31. 
Do ref 1929 


99 4 b date ee % 98% 
97% St L, I M&S R&G 4s.’33 95 PS 94% 
101% 98% St L tors Bee fs. or80. .100 100 
79% 75% St L, R M & P 5s."55.. 76 1TBM 76 
93% 85% St_L- ‘San F 4s.A,"50.... 89. 87% 88% 
104% 98% Do 5s, B, 1950........ 7.100% 100° 100% 
97% 87 Do Income 4%s, °78... 90 


% 
105 100 StL & SF Ry-g 6s, "31. 102% 101% 101% 


Litt 
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te 
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105% San An Pub § 6s, 
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eee 
t+) 14+I4+1. 


tell 
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99 So Car & Ga ext Bi 68, 29 90% 
Sou Col Pwr 6s,A.'47 
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ti+i II ++]. 


Litt. 
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101% Fa ‘one & Chem co aang 
104 Tenn El Pwr 6s 47.106 
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+ + 
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. t+ \ +! 
WKF 
$2832 e5 
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* 
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Do Mo Pac Tersi 
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ok are 
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woes dsm is 


ues 
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$8 Tol & Ohio < ce 3 


| 
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R33 
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33 


99% Transcont Oil 64 £8, 
Trumbull Steel 6s, 
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ee 
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inte — Oil of Cal 5s 


2544 Union P "asin i ist fe, 
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as Rey at 


+++4+ +1, 


98% United Fscutt 6s. 1942 


Fk ao OF ame 
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us Sted =. 199 8 f hs,"82.107% 
4 Univ Pipe & Rad 6s, 
ii 5 


98% Utah Pwr & I 5s, 
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eed 
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79% 57% wes Rarre 
1942 

104% 100% Wi lmar & S F ist 5s,°°8.100% 1 

197% 101% Willys-Overl ist 6%s,'33.102% 

10514 19 Wilson & Co ist 6s, =: 104% 102% 103% 

107% 106 betes ge 

81% wis Bent te zen 4s, 
Do 8S & W term 4s, 
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Ltlit 
or 


Sed 
mi 
Now 





I+ + 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


884% 
96, 


93% 


ON 


100 
100% 





90% 

96% 

99% 

92% 
109% 

88 
122% 
103% 
10044 
102% 

Gg 19! 4 
10614 


1n1% 
1€2% 


101 


“0 
4% 
RAY, 
7 
99% 
8 
20% 


m1 


on 
ba 
wn 
wey, 
933, 


100%, 
104 


91% 
90% 


104 

102% 

103 
R7%, 
RAN, 


102 
R0%, 
91% 

9R 

192% 

1104 

192% 

103 

104%, 


97% 
41% 
103% 
ay 


Inny, 
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OPEN MARKET-—FOREIGN SECURITIES 


ADVERTISEMENTS. 





The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 








GOVERNMENT—BONDS 

Key. Bid. Offer. 

ARGENTINA: 

Argentine 5s, 1954............. 8 385% 

AUSTRIA: 

Austrian Federal 6s (per kr. 

1,000,000) ........--0eeeeees 2 Ww 

Belgian oration 5s 23 24hg 
Do Premium 5%..........-.. 204 2 

ZIL: 

BRAT Govt. 48 1889 (p. £20).. 56% 58 
Bo for agi. 0000 a 
De der wig. 22000000000000002 % 
Do 5s, 1896... ..... 6... ccc euee 7 72 

COSTA RICA: 

Rep. of Costa Rica 5s, 

(sterling and U. S. yon . 7% Th 

CZECH LOVAKIA: ‘hiss Yee 

ekehaaes bin (wer er. 30 

DEN : 

Denm BOE sic cvekavade 258 
Do 3s, 1804... .. 2... cc ce nnee 148 151 

FINLAND: ‘s 
bonds) ............. we "aes 90% 91% 
Do 6s, 1945 ($)..... 2220222222 6 #6897 
Do » 95GB (S$)... ence eens 93, WwW 

Fifonen i Govt. 4s, °17 fs. 1,000) 31 
Do 5s (Viet.) (per fs 1,000) . Ef 65 

3 French Poem. Se, 1980.97... RB 

GERMANY: 

3 German Govt. Liguifation La, 

(per reichsmarks 3.000) 
(without drawing rts.)..... 31% 32% 





GOVERN MENT—BONDS—Continued 


Bid. Offer. 
dismay: 
3 Bo with’ drawing’ wa) per 31% 32% 
w raw’ 
100)... sm Se Per st | wo 
2 Do add enndendecte¥ecessehntees ST 6 
GREAT BRITAIN 
Brit. Fund 4s, ‘March 1910. 85 87 
Brit. Nat W’ L. 5a, 1929-47... 97% 99% 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929...... 101 10 
Brit. Consols 2448. .......+-+++. $348 
GREECE: 
Greek Govt. 1914, 5%......... 140 «6150 
ITALY: 
Italian 5@ Cons. (lira 1,000).. 42% 44 
NORWAY: 
N es, 1920-70 (kroner)..2656 275 
BE écedveccccecccs 270 «= 280 
POLAND 
2 Poland 6%, 1940 ($100)........- 82 83% 
RUMANIA: 
2 Rumanian Reconstruction 5s, 
MP Lordiastcdssisccsedek one % 4 
Pe ee 1894 (per 1,000 
es, ’ 
SUE co ccecsccs noes 9 5 6% 
2 a War Loan 5%s, (1,000 j 
Wecrcerconduntaedst 2% % 
‘anneal, caneee 
ARGENTINA 
Buenos ‘Aires 5s,'15 (£100 pcs.) 85 87 
Do (£10 pieces) ecbedesuateras 76 79 
CZECHOSLOVAKIA: 
2 Carl — Gis iso uve ceccceuseess 18% 24 
POLAN 


eS 5s, ’21(1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

Key. Bid. Offer. 
CUBA: 
7 Cuba Co. ah. 6s, 1955......... 80 88 
aunysnt 

A. E Pre-w ar (m. 1,000).. 24 
2 Badische niin. 1 Se ae ty, 12% 

Hamburg-American Line..... 32 33 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


GERMANY: 

3 A. «i. G. com. Cee semeans.).. 441, 
: LG. ng tem rm. 200). .122 
3 Kars 
3 Norta 


cann-seecks 
AUS 
2 Credit, Knstalt (per sch. sh.). 7 
2 Lower Austrian Prscount per ™ * 
schilling sh.)..........-.++. 2.60 3 
FRANCE: 
2 Credit Lyonnais .............. 156 86160 


GERMANY: 
$ Bavarian Vereinsbank (100. 


_ 5 Ree rr 40 
3 Commerz und Prvbk.(100 rm.) 44 we 
$ Darmstadter Bank (100 rm.). ) aig 7 
3 Deutsche Bank (100 rm =) wéees 40 
3 Dresdner Bank (100 rm. =). . 40 41% 
2 BE entevihacGyheeedius oecease -- om 41-. 
3 Disc. Gesell. Bank (100 rm.).. 38% 
3 Reichsbank (100 rm.)........ 78 81 
HUNGARY: 

H arian Disconto & Ex- 
nge Bank (pengo)...... 19%4 17 








CANADIAN BONDS 


Payette, pris principal and interest, in United 





CANADIAN BANK STOCKS 


Bank of Montreal............. 397 = 400 
Bank of Nova Scotia ........ 397 400 
Bank of Toronto ............ 271 438273 


Canadian Bank of Commerce.315 318 
National Canadian Bank..... 188 192 
Royal B’nk of Canada, ex rts.370 372 
Dominion Bank .............. 289 290 
BE GEM Secasiveccuessis 264 266 





OPEN MARKET—DOMESTIC SECURITIES 





= PUBLIC UTILITIES—BONDS 


¥ Bid. Offer 
Alabama Power 5s, ‘5l...... 100 = (1 
Aphalachian Br. lst’ Se, id4i; 97% 100 
Asso. Gas & El. deb. 5s, 1928.. 97 99 
Ags0. ae til. 5s, 1942....... 91 RB 
River Power 5s, 1964... 95 oe” 
Br itornie “ ape a 
, 1982........ 101 
Gas 98 


36..: tid 
& Blec. 6s, 1936..101 1 
Columbus wer 6s, 1947..103 a 
Cons. Gas N. J. 5s, 1936....... 98 





? 
3 





e 
Do 66, 1942................... 1 
Be, . & EL Shs, i 





P. & L. 
Sao Paulo way & 
at ul Gas Lt. 5s, 1944 Pe 
Diego G. E. 5s, 1947...... 101 102 
See Be i a Bi: beat “ 
‘os. Ry., Lt. , E 
South. Cal. Edison 5s, 1939... :103 wa 
Do 5%s, 1941................. 

8. J G. E. & Tr. 5s, '53..103 105 
Stand. G. & El. 6s, 1935...... 99% 101% 
Do 6% g. ctfs., 1951.......... 101% 103 
Do 6%, 1966... .... 06.0... eens 102 103% 





peu BLIC UTILITIES — BONDS—Cont’d 


5 Offer 
Electric 5s, 1933. . 


Do ist & ref. | aaege 
Do Ist ref. 6s, 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Abbott’s Dairies 6s, 1942...... 99% 101 
Adams Express *. 1a: 3 
American Meter 6s 
American Pi 
American Tobacco 4s, 

igor ym Fore Ht 104 


te Ferrer res 
Am. Wire Fai 


1 as 
ist 7s, 1942... 95 98 
Andian Nati. of Lid., 6s, 
1940, without warrants. . .101 


Ra ipodipep taper 101% 103 
Chapin-Sacks 7s, 1934......... 

. Artif. Ice és, 1931..:.... 9 96 
Chi. Stock Yard Pe 88 92 
izde aoe 5s. 1931...... 98 1 

onsol. Coal 44s, 1934 ....... 87% 89% 
Consol. Mach. ool Ist 7s,'42 58 be 
Consol. Tobacco 4s, 1951...... 85 
Cont. Motors ist > 


1939. . 
16 — —— Ss, , 1947.. 











ick 6s, 1931... ..... 101 
Eau 1Stt Bide. deb. a, "52. 94 9414 

,)& . 9 100 

Fisk 4 Fab. , 1935...... 96%, 98 
H en Fe 1942 96 

77 79 

P 107 

100 

78 

100 

Mallory Steamship 5s, 1932... 99 es 

Merchants Refrg. 6s, 1937... .100 as 

4 Middle States Oil 7s........... 29 wu 

B. Greene SN. &- 2. SS. 3 85 

N. Y. & Hoboken F. 1946.. 93 95 

N. Y. Shipbuilding oa 106. 92 95 

Pierce, Butler & Pierc e 64s, 91 

Pictorial Review , 1939....103 105 

Pompeian Corp. , 1940.... 97 100 

Realty Assoc. . 6s, 98 

Ritter Dental 6%s, 1936...... 1 104 

Securities Co. OPN. 6164 

eens Bway. ist "50. 99 101 
Southern Ind. Rvs. 4s, 1951 83 


Southern Ice & Util. 6s, ‘32.98 101 
Do 1946. 95 


OE, ME cevtccecccscseccce 99 
Std. Textile Pret, at 6%s,’42. 94% 95% 
qoeee ao. R. R. 44s, '57.. 94 96 
Fda J pS A eaiedande 97 «86100 
+ United Oil Producers &s on ae 70 a 
O. 5s, 97 #86100 
Om 101 
1 es 
99 
104 
100 
92 





FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
eable coupon for registered bonds: 





RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
B. & T. C. 48, 1950........ 83 85 
Brooki Man. ‘i'r. 6s, 1958... 96 98 
Bie ern Ill. 5s yi -s 85 





i 2 e 
N. Y., N. H. & H. 6s, 1940....102 104 
Nor. Pac. rfdg. 5s, 2047.. 106 
la. d. Coal 5s, 1973 9 8 


i. : 0.. 80 90 
Firgint 5s, 1962.........103 105 
Western aD exitie 5s, 1946... ... 97 99 


JOINT STOCK LAND BANKS—BONDS 


Atlanta of Atlanta (Ga.) 5s, 90 
Atl. jPaleigh (N.C) 5s. 54-34. 98 100% 
California necisco 

(Cal.) 5s 1so035 Peaking and 97% 1 
Chicago of Chicago (Ill.) 5s, 


944 agbsbdenehncdetses 99 
Fremont (Neb.) 5s, 1954-34 97 8610 
Gresabee of Covington (Va.) . 


New York of N. Y. 5s, 1955-35 97 100 
Pacific ae of Portiand 5s. 


San Antonio (Tex.) 5s, 1953-33 99% 
St. Louis (Mo.) 5s, 1953-33... 96 100 
Union of Detroit 5s, 1954-34...100 101% 


BANB—STOCKS 
American Union Bank ....... 225 240 
America ............ 187 192 
Bank of Yorktown ........... 25 255 


BANK—STOCKS—Centinued 





Key. Bid. Offer. 
Bedford National ..... .--185 200 
Bensonhurst National. . -.140 165 
ee EE Sac 8 Os 0-0 o-05:0 550 

EE EN ws k6ncese esses e 275 325 
Central National ............ 197 
EE: ‘RECA dda aee'es bce s bocees 722 728 
Chatham Phenix ............ 618 625 
Chelsea Exchange ........... 375 =. 385 
scumantcnl EEE « occcaceosus 990 1,010 
ead adaewecse aes 1,200 1,400 
Corn oe eS Pere 760 770 
EE 6 don whAd 4 9 60's: 2, = 2,300 


First National, Brooklyn. 630 
First National, New York..4, 935 4,800 
tb 1 200 235 











Fordham National............ 235 ‘a 
SE, (ehintnaa gh as ecnégiende 700 a 
Globe DT octdevesunece 325 345 
DE Lin dia epelbucaeds404¥ os 6a: 5u0 as 
Ree 1,440 1,475 
rs National ........ 1,150 1,225 
DE 634006 ben dasaevaese« oe 220 240 
laperty OS i ae 20 0 285 
Mechanics Bank, Brooklyn....397 403 
Nassau National . ........ b2v53U 
EE EEE acbeccccecesss 1,295 1,305 
RE SE og dds cecacenends T7086 785 
National of Yorkville........ 250 290 
Penn Exchange Bank ........ 170 §=6178 
Pubiic National stpd.. . 217 223 
Seaboard National ex rts....715 740 
4 Seward National ............ 180 187 
EE SAEED cecccceessccesis 185 200 
EE ate aint char doecenétedsiaed 770)0=— 790 
SE ceearescsettnedcacene+s 335 350 
DW RORE 2 cccccccccsccccses 325 
BOSTON BANK STOCKS 
American Trust Co. ......... 465 475 
Atiantic National ............ 290 302 
Beacon Trust, ex div.......: 275 285 
WROGEOM BUGS) gnc cccccccsccccee 85 ce 
Boston Safe Dep. & Trust 
Exchange Trust 225 
First National ....... 488 
e nts National . es 
National hee 460 
National Shawmut 33 325 
New England Trust Co....... 400 a 
old Coeey cdcéiaceee sds 485 490 
pooend., Natl. Bank .......... 430 ha 
We. B. Breet Counc cccccccscccee 420. 435 
CHICAGO BANK STOCKS 


Bank of America............ 645 652 
Central Trust Co. of Illinois..645 652 
rust 585 600 


14 First National ; 
Harris Trust & Savings... .1,250 . 
Illinois Merchants Trust....1,424 1,429 
Northern Trust Co 920 
People’s Trust and Sav. Bk..435 445 


State Bank of Chicago....... 920 930 
Union Bank of Chicago...... 540 048 550 
TD EE 9.6.0. odes cezcocscce< 975 985 
DETROIT BANK STOCKS 
American State Bank........ 325 335 
Bank of Detroit .. 240 250 
Bankers Trust . 290 
First National 550 








Key and Index to Open 
Security Market 


%-Kaufman State Bank, 124 


La Salle 
St., Chicago. Phone State 5550-1-2. 


s—C. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. ‘See’ Front 
lover 





4—Orton Kent & Co., 60 Broad St., N. Y¥. C. 
Phone Hanover 5340. See Front 
Cover. 

6—Edwin Wolff & Co., 30 Broad St., N. Y. 
ene me Hanover 2035. See Front 

over. 

@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 979. 

7—Farr & Co.. 90 Wall St.. N. ¥. Phone 
John 6428. 


iteelman & Birkins. 20 Broad St., N. Y. 
Phone Hanover 7500. 





eens | q Fell & Co., Inc., 25 Broadway, 


1l—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 

9248. See Page 976. 
12—Grover O’Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 


14—Otte-Dickey & Co.. Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 


15—Seybolt & Seybolt, Inc., 1,387 Main St., 
5 Mass. Phone 5-1736. 





Beyer Co., 530 
Ballaing, Newark. a ratritonell 


17—R. B. McMillen Co., 350 Madison Av., 
N. ¥. Phone Murray Hill 9681. 


18—Throckmorton & Co., 165 Broadway,N.Y¥. 
Phone Cortlandt 6620. 

19—W. W. Snyder & Co., 74 Broadway, N. Y. 
Phone itehall’ 6156. 


o-ap C. Conover & Co., 141 368 Mecaéway. 
N. ¥Y. Phone Barclay 2960 


— 
SS 
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ADVERTISEMENTS. 








DeTeorr BANK STOCKS—Continued 


Union Commerce scares: 50 580 
PHILADELPHIA BANK STOCKS 












ore .-79% 815 
Corn Exchange ...... .1,030 1,060 
al with Quakker “Git td 645 
aneyun uaker ef 
Market Street ........ J bande 605 635 
a weneen Pibakenseseniwed 940 980 
EE en aGnceeeden rahi eek 795 815 
Philadelphia Sebuepnetent iene 905 
EE ATE a e 435 450 
Tenth” CPC SIREN 370 =. 385 
INSURANCE—STOCKS 
Aetna C. & S. ex rts 
Aetna Fire ex rts............ 
fF RS ee 
American Equitable ... . 36 
American Reserve Ins.. . 93 
American Reinsurance .. 80 
Po eee rears 430 460 
Baltimore & American, new.. 48 50 
BOSIIR PISO occ ccccccccccess 108 =: 112 
CE BED. occccocccstcsece 30 32 
CE. nde pecisnehdbiccauees 4 54 
chi of Mew WOE. .0ccccccces 590 630 







0 
ik ONE RT 27 
| not = 3 
‘a... ..-. veces ae 1,700 
- ae a 
9 01 





INVESTMENT TRUST—STOCKS 


© Am. Tere. Corp. Com Fe eee br 


City Financial, A...........-- 8 
18 ayer Trustees........--- 23 23% 
18 —“) al preee 20 20% 

Bastern. ‘Bankers AS 25% 

MOET og Ss catncsewaresscesrsees 145° 151 
38 eee eee 4 saceoeses : oT 
2 ts) Ww. Ww. 
4 Do u he Lecone > P S0gecceeee 91 96 
8 Financial Investing com...... 2 r 
11 Fixed Trust Shares........ oa : 1 
Greenway 9 com. 
Guardian I Invest. Corp. (Del.) 23 
DO OW. ccc ccccccccccccccseves 95 100 
Do $38 units. .........-.---e0+ 45 50 

m3 1, Equities. . 41 43 

Incorporated Investors e 

Insuranshires, A, 27 

DO CG, 19BP..ccccccccccescccces 
: 59 
oo 17% 
Do : Mie] 
8 Investment re Associates... 38 39% 
8 Intl. Secs. Corp. A, com...... 9 pte 
8 Do B, COM.........cceeeeeess 
pe % _- ccepetisestuawes 95 100 
Investment Co. of Am. 7% pf 96 a 
Do nits ninehdh aandgewnnse® 

Investment Tr. of N. Y...... 11% 11% 
12 Joint Investors units......... 119 («124 

Joint Sec. Corp. Ser. if units.121 pas 

Massachusetts Investors...... 505% 

Metals & Mining Shares units 71 73 

Mi ~ gf ine Poapadeacewconse 109 = 1ll 
s ep te aa teorebeorsacs es tS 1% 

ares. S aeemmeew ee wet 

Railways ‘Equities Corp., B.. : ay 26% 

WO OGUR. a. cccccccccccccccccss “2 is 


BD Mhoccccvcncvecosereses 4 
Do 7% Pf : ie sie ae ean dese% 49: 52 
8 Am. & General Sec. ‘‘B’’..... 1) 1 


Atlantic & Pac. Intl. Cp. units 71 

Bankers Inv. Tr. of Am. com. 15% 17 
BN MEA. .6s.0d6csenessncccecore 

Bankers Sec. 

Bankstocks Corp. of Md., 


< 
~ 
i} 


British Type Investors, Ci. aa 50% 








Reynolds Invest. Corp. com. 


of Am. com.. 1 17% 








Kez 


eae @ 





-~ 





INVESTMENT TRUST—STOCKS 


—Continued 
Bid. Offer. 
Second SS ee eee 42) 
ee Oe St ah 
standard Int’. Secs. Corp. pf. 39 tix 
Standard one Care eee 4U 42 
Sterling Sec. Corp............ 33' 
United - ys Sys. yatta. * 1 
United Inv. Assur. Tr.Fdrs 15 
U. S&S. Shares Corp. Com. s 
Boe, WOTNMB BD. 20 cc cccvcces 14% 
Do Com. St. Tr., Ser. A % 
k. St. Tr., Ser. Cl...... 2 
Do Bk. St. Tr., Ser. C2...... 
Bx. St. Tr., Ser. C3 
OX GiV... ccc serccccceseee 23% 24% 
Do Canadian Bk. St. Tr., 
o. x Seer 18% 


41 43 
++ 20% 

140 

28 

120 

65 

20 

60 

65 

4 

135 

110 

10 

117 

3 

TRUST COMPANIES—STOCKS 

Am. Bare i PE, cc canced 468 473 
Bank of N ¥ & Trust Se 775 Tw 
Bankers Trust..........----- 1,035 1,050 
Comtrel WRI. ....ccccccsess 1,780 1,800 
mpire 458 468 
464 

850 

400 

798 

353 

370 

253 

290 

275 

885 

188 

905 


PUBLIC Ape gating gy 


Am. my Pr. 64% 93 
Arkansas Pwr. & 3 7 pf. 1% 107 
Asso. Gas & Elec. » GEbesese 96 
Be TE as sb-ccccccccocesseune 191 102 
DIO Gece ccccccccsccccceccees 101 103 
BO CoP cccccccccccecsvcccoccces 103 105 
‘AtL. 2 tee. pe (¢ hae anne 108 §=6110 
Augusta-A Elec..... 30 32 
“Banal ayeeee 80 85 
Bangor Hydro-Blec. pf........ 115 120 


Binghamton L. H. ‘& P. pf. (oe 104 

Birmingham Wat. W. 7%..... 107 
Broad River es pd pf.. a 

po ay P. &. ‘%pt......109 

Cent. Ry. a L. a (7). . 103 

Centrat tm Pow. 1% pf.. A 109 















































99 
106 
Do ¢ pf. ooken 
Col. Elec. & Por, *) pf.....110 112 
Col. By. P. & Lt. B (6%). br 105 
AE Mons ccccsncnecd 17k 
LEED OTS: 125 135 
Conn. Lt. & Power 7% pf...... 115 120 
0 5 5050060600008000008 123 
Gene. ers ho @.- saciehce el ue 
msumers Pow 06% 
Do 6.60% pf........ ae 105 
Dallas ow & Light Re: aa 113 
Davton Power & Lt. a 
Derby Gas & Elec. 7% pf.... 96 99 
Dulu‘h Gas & Fiec. pf....... 96 97 
Eastern Texas Elec. ry Lak vees 107 +=—:109 
Elec. Investors pf. (6) ...... 99 «©6100 
Erie Railways ..........+.++++ 5% 6% 
> 4 oa 62 68 
Fort Worth Pow. & Lt. 7% pf.114 115% 
—— Houston Elec...... 4 3 
Gas & Elec., persen (5). a 
Gen. Gas & El 4 as 31 
udson Coun as wa pe 
Idaho Pow pe. Se ear S 09 110% 
iT inols Pow. & Lt. 6% pf 98 
nd Pwr. & Lt. ™ BE....<+ 100 
~~ Ks. Pawret y- re 
ndiana Pr. & Lt. pf....:..... 96 98 
Jersey Cen. P. _ roa 7% pt.. - 105 
Kansas Gas & Elec. 7% pf....108 110 
Kentucky Sec. (5)......-..-++- ‘150 170 
Do PF. (6)... cccccccsccscceces 88 91 
Kines” ee Lirht 7%...... 113. «115 
oe isla ya Peay 88 51 
on —— Zz new 
Los Ang es G. & E. 6% p mo = 
~. 3S Bdigen B. Bo ccsccuses 
D Bi 112 
Mis River Pwr. pf.1 ae 
issouri ppl Service pf...... 98 101 
ountain States De ache equal 20 
Nat. Pub Service 99 
Nassau & Sark Light 4a roe. 108 111 
Nebraska Pow. 7% ay sao et bkeile 1090s «111 
Newark Consolidated Gas (5) 97 Pi 
New ev Lt. 6% pf.102 104 
New, Orleans Pub Ser. ™% pf.106% 107% 
N. Steam Corp., com..... 


295 
Ciaclinems Nn Y. Util. 7% pt. 107 »=— 110 
Nosth Penn. 6% pf 3102 


Do 6% Pp. 
Ohio Public Service as (7). 110% 112% 
Ohio River Edi ? . (7)....106 108 
Oklahoma Gas & 7% pf.109% .. 
Penn Power & Ps ng ht pt (1). 110° «(112 
Penn Ohio P. & L. 6% pf.....- 98 100 
Do TH Pl. ..cccccccccccccveses 109) = «ill 





PUBLIC UTILITIES—STOCKS—Cont'd 




















Key. Offer. 
Roch. Pee & Elec. 7% pf. B. 108 109 

ST AD _ Seer 105 
Sioux Pbity G. & EB. 7% pf..... 103% 105 
Somerset Un. Mid (4)... 72 és 
South Jersey G.., El. & T. (8).155 cs 
Staten Island Edison 6% pf... 99 101 
Tenn. Elec. Pow. 7% pf...... 107 109 

BP Ge WE, a ccccccccosscccsse 101 
Texas Bow. & Lt. 7% pf ranean 114 «=: 115% 
Tide Water Pow. 8% pf...... 104 108 
Toledo Edison 7% pf.......... 109 = 111 

n. & E. (N. J.) 5% p - 2 80 
G. & E. (Conn.) pf. Pa: 95 

Rg S. Elec. Lt. & ‘ 36 
Uiah Pow. & Lt. vf : oe 109 «111 
Utica Gas & E'ec. pf........- 104% 106% 
Utilities Pow. ru Lt 7% D - 96% 8 
Wash. Ry. Elec. com. OD. 432 os 

<< ht rrr rrr 995, 100 
Western States G & E........ 39 +s 

Do OO Nieesdedeeecsscees 103 

RAILROADS—STOCKS 

& Alabama Great S. ord ....144 150 

5 Do ef $5600 skb0Gbeh6G058 00004 146 153 

& Chi., Burlington & Quincy....245 275 

5 Chi., Indianapolis & L. com..135 155 

EE ceo nbhhsdeennacsess ens 76 80 

4 Chi., Mil. & St. P. “ stock 27 29 

S Ga., BN. 0. & T. P. com..... 430 450 

5 Cleveland & Pittsburgh. 7%.. 77 80 

5 ME S6tcadene snd tegessceas 46 49 

4 Denver & Salt Lake com....140 160 

5 Hocking Valley .............. 420 430 

5 Ill. Central poneee eae 79 82 

& Joliet & Chicago ............. 136 ss 

5 ichigan Central ........... 1,500. 2,200 

5 M., St. P. &S. 5S. leased In 61 6214 

5 Mobile & Birmingham SEs cece 78 85 

5 Morris & Essex .............. 8A 

5 N. Y., Lack. ry Wesat........- 109 114 

+H Pets... WE, We. & GE. cccccces 144 4 

5 Rensselaer & Saratoga... 40 145 

5 Eaule Eritge a 4 

5 Tunnel R. R. of  . Louis....118 123 

5 United IRR Canal. -221 226 

5 Virginian Snes 135 145 

SUGAR—STOCKS 

7 Contre’ Aguirre Sugar Assoc 30% 39%. 

7 Fajardo Sug. Ref. &o pre 123. «128 

7 eral Sugar Refining Co.. 18 22 

7 National Sugar Ref.......... 182 186 

27 New Niquero Sugar Ref. Oo. . 35 45 

: a EH Sug. Ref. Corp.. Rr aT 

7 Sugar’ ietates of Oriente pf. 33 

INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. pf. .....ccccreees 68 75 
—_— peeaeueas sepie 10 20 
— Bt. $06s60060000660006 45 55 
- Lccaabeateeb eee 
8 See “Industries ..... 144 14% 
Ha MD. CE) cccvsscce 58 
Am. igthe. i arr 65 70 
7 .103 =: 1110 
in. 

Do pf. 8 1 
Am. Sales Book (4) ........-- 110 36113 
Amer. Thread boi GBB) ac -ccces 3% 3% 

Andian Nati. Ps 64. 94s00<0 40 43 
4 50 
61 

11% 
100 
4 
45 
2d o @) 8 10 
Bruns.-Balke-Collender pf....112 116 

Buckeye Copper......-.++++++> 20c 

Burden Iron pf. (2).......--- 30 50 
Can. Celanese ........-+++5+: 20 24 

BN Me edddongedecescvscesece 45 50 
Canario per laistsseusewere 20c 4 30c 

Carnauon Milk pf. .....-+-«+- * es 
Clinchfield Coal "Goin. (1%%) . 27 
Claude Neon Lights.......... fa 279 

BO Crowe Mig. .......scsccsceees 11 13% 

8 Dayton Rubber cits. com....Intereste 
De Forest Phonofilm ......... é 8 
Doehler Die Cast. pf. (3.50). 47 
Douglas Shoe pf...........+-- * 91 
ga Bhs ccoccsceccces = = 
eA Magneto ........-- 27 32 

Do ph. (7) cccccccccccceceens 99 102 

S DS as dwsdedsisshassevecndeene tg 

8 Foulds Co. pf..........-ssseees Interest 
Gen. Fire opts. WE ccccscsccoeses 108 8=: 1112 

t. Nor. Paper (3)........---- 62 CA 

0 385 
125 

Do 98 
wa ‘Fali-M. Safe Co (8a). z70 290 
—— River Nav. Co....... 45 

> eve ekeenneseenetioncs 34 100 
Indus mee Acceptance (2) re 42 
Do Ds ccutdabecessdoeens 94 ea 


Ind. Mu a oe 
se om 


BIO Whe cwcscccccccecese 
Mactedden Publications. 
Man. Rub. (2.50 

Merck & Co. pf. 70 
8 Metro. 5 to 5S0c ateses 8% pf. ss 


Nat. Baking of. (7).......... 65 
Nat. Casket Co. (3).......... 108 
erry 110 
Nat. Licorice rr 77 
N’port OF. COM-.......-.6.00- 167 
N. J. Worsted pf. (8)......+.> ‘ 
Pettibone M. p Deventeness 107 
poeeee-eeee | ERSTE 88 
Photomaton, n, B............ 19 


Pick (A:) & Co. 1% pf. w. w.. 94% 
4 Reynolds (R. J.) new........ 60 























—STOCKS—Continued 
Key. Bid. Offer. 
Rolls-Royce of America..... 11 14 
eR rere 35 40 
Royal Typewriter pf.......... 95 
Roxy Theatre com............ 5% 
BO A Ge eo cccscvccgcedesess 31 33 
TS WOE oo csechxenetvesysas tae 33 36 
26 Rumidor Corp. ..........+-+. wu 38 
ee CR I 37 41 
Smith-Corona Type (3)......- 41 43 
Southern mtetes — bGeee one 
Splitdorf-Beth El...... ee: 
Stand Screw @) ; 140 
Stand seme oo ae 14 
>) =| awe 64 68 
5 OP BD inctacnagutsnesauee 30 35 
a ° B.) (6.25)......-- 98 =O s«01 
ere rer 42 
struthers- Wells Co........50-- 22 23 
= penseoensedenesbabees 83 a0 
Super wr, 4 OP. 2+scksevevtiaw 152 ™ 
aggar ‘orp. ; 
SK Peer 108 
ai. “wee I1&H “: 
OS PR Eee Mere oe in 
Technicolor, Inc. 14 
Tubize Art Silk C 103 
2@ Turman Oil ..... 10 
United Bus Pub. 26 
r/o dohapeka tenon 89 
Unit. Carb. op. 18 
U. S. Dairy Pra Yet pr., w.w. 93 96 
U. S. Finishing (5) .......... 83 87 
EO BE. TEP cca ceascvcecsesces 97 100 
United Pub. pf. (7).......... 99 86100 
Utah South Oil................ 3% 4 
Walker Dishw. Co..........+. «+. 40 
Welch Grape Juice (7)........ 67 7 
Do pf. () Sciss Ceca nue eee aa 101 103 
Welte Mignon ............-++- 5% 6 
1@ Western it Refining com 20 
es yl rere 2c 
2 6D BE. css. 25 
SD _ Bee Bee sr0 i> 2: 25 
pi eer. — 30 
Williams Alloy Prod.......... 40 47 
Winchester Ist pf............ 50 es 
Winch. eemmons PE. vcvccveee oe 25 
Wood'rd Iron (4)........es0006 70 73 
SS Seer eee 90 7 
Woodworth Inc. (2.50). . 38 41 
Worcester Salt (5)..........-- 92 98 
DD Re 35 40 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


15 Amer Founders Corp. com... 69 71 
15 Chapman Valve Mfg. com. 112-120 
15 F.berloid Corp. p 118 oe 
15 Holvoke Water Power sree aet 650 ae 
15 Indian Orchard Co. com...... 60 65 
15 Package Machinery com..... 105 = 1110 


15 S ngiels wwe & M’rine Ins.220 230 
15 o right b. cececccsoere 21 
15 Springfield Gas Light, free.. 60 63 
15 Svringfield Rys pf........... 77 82 
15 U. S. Envelope pfd.......... - Ae 122 
15 Western Mass. Companies.... 71 72 
18 Wico Electric com............ “150 0 


1 
15 Worcester Cons. S. Ry. ist pf. 22 24 


TELEPHONE AND TELEGRAPH-— 


STOCKS 
Am. oe. ae Ww. J. ), ...% 399 0104 
BU OE. Gis pscnnssesdeaneseae 111 115 
Chemung — q ® 0082s 5s08ub0s 103.107 
inn. S. | OTOP 121 
Soman.” un. Tel, - Y. (1.25)... 19 22 
Cuban Tel. (6) ...csccsscsccese 125 sh 
I A. RR Spoerpee eee oodae 606: 47 
E. & Bay St. Tel. (4) 71 
Franklyn Tel. (2,50).......... 40 45 
Mtn. States T. & T. 158 
New Eneland = (R).. 143 


Pac. & Atl. 
So. Bell Tel 7 
So. New Eng. Tel. (8) 


Ohio Bell 7 @... 114 
Les 














180 
TOBACCO STOCKS 
Anette. GOO sch 2casindocsbstas 145 
Do pl. GB) .2.sccccee os 
George W. Helme ( 114 
Do pf. (7) ex. div. te Ss 
eee ee 10 
a ee ees 23 24 
SOD Mes cneaknkcso esterases 70 73 
J.D. FORMS CAs knee csccssacas 110 386113 
OE BERRIES SS: aaa 
REALTY, SURETY AND MORTGAGE 
COMPANIES 
Amer. Surety .......000. ete 290 300 
Bond & Mtge. G.............. 430 445 
Sage “Hee, 0.00225 s0Asebaxdons 315 345 
Lawyers Mortgage ex rts....310 320 
Mortgage Bond ..........+00. 145 155 
National Title G.. 205 
Seaboard Surety . 25 
Southern Surety 40% 
CHAIN STORES—STOCKS 
H. C. Poheck bedunn sin eeen seen 81 83 
2 SRR 105 486108 
JEM DOE oo 5. kcccs cksecee 8 il 
BO. BE Gs cncencsnsseesatades 45 55 
Federal Bak. Shop........... 6 9 
Do 7% pf 96 100 
Felt. Cur. oe. i i 68 
t. A. & P. 315 
Knox Hat Ms 235 255 
Do prior é iil 
Leonard, 3 30 
Do (8). ‘ 110 
Lord & Taylor (10a -405 430 
pf. -100 
Do 2d pf. ( 110 
Melville Shoe ist pf., w. w...105 107 
sy i ) bed sone pésugupetases 39 41 
Do vgbwonmnwhehe: Uae 98 
18 24 
85 92 
02 106 
S| 26 
-13003=—:145 
- 70 
225 
% 5 
62 64 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, December 15 With Closing Prices Wednesday, December 19 







































































Range, 1928. . Net Wed.'s Highowe Net Wed.’s | Range, 1928 
High.Low. High.Low. Last. Ch’ge.Sales.Close. | 10: High.Low. Last. Ch’ge.Sales.Close. | High.Low Net Wed.'s 
31% 16% A % 98% Do pf (6)_.......... 991, 98% » High. Low. Last. Ch'ge.Sales © 
$M 10% ACETOL PR, A (2.40). 21% 10% 18 +1 1,300 on™ gS Bo pt. B (aos). ..0..0. . . ets gm a 127, Granite City Steel... 37% 354 37 — % — oe 
it Acous  Retawes ioe ie ee 51,800 19 So fe ORO BE pt @......... 92% 92% 92% © . dn 92 335 261 ae ALL & Pac T pe (7).116% 116% 116% — 12 ~'I30 116 
mo 4 ) 35 38 St + . 1,300 40 36 ty Mach & T (1.60)... 34 324 34 —"y% 8,400 +o 12 8 Ge Lakes D & D (t12).280 280 280 124%, 10 _ 
Be gs BY us = Be | aN RGD Mee ioe Gags BR AST BBR | a PGi meat Oe a a Hey 8 is 
; : i: ; ie i 13% 13% |: 
38% 26 834 32% 32% — 1" doo |) | 39K me Colt's F Finca a ae +2 B00: | 144% 100% Grigehy Gra a (18.35) 1 oe a: 
s Pac me 1% ES t 4100 “im | 0 236 Cuhn-Hall-Marx (2m)... 43 G2 om ag | Sy Ground Gripper tts... Ws” ‘uy ga + 1% 2.000 115 
zy +. pk a moi is - % 3.100 _ am 5 Cole’ Palmotive’ 3)... a ea +s a 12% | 165 101% Gulf Ol of Pa. (iis). /140% it 141% =% ont 143 
15% 3% tye Abe S aaiaees 6 a ‘im | lumbia Syndicate .... Ife 1% 1% + % 5,400 49% HAHN * i 
ine 8 Alpha Port Com (3)... 40% a 49% + Ms a form 80% Cmte Edison (8)... -206) agit 206 ¥ «® ‘Ise aie | 110% ries "De Beam dence ANON sere 108% ; heoe mt 
moerica... ts » 148 + 7% 3,300 150 47% 47% Comm Pri nes a Ds hg ~ rint Co (1)...... 35 ; co oS 
1104 105 Do pf (6)..........+-. Wt 105 105 eee ery Rank.... 47% 47% 47% 2. 100 9% 4% Happin : M, ‘4% -- 2.400 36 
133° 80 Aluminum, 3 re a pe = & Gometock Tunnel Ke 0 & +2 56,400 .95 140 : Hartford me Le tied) 198 128° 395" * 5% soe ¢ 
—1 ne ‘ 5% Cons 1 20, : ey ; ‘ee * : 
70 ~- % 1m 45% rH ain Semmes tek ae: 3 De + io '** | 134% 116 Do pf. A ete 12914 158 bbe + 5% 23.400 a2 
AH ,. —,* 9 S&% | B 12% Consol Film Indus.’ 2 is” ‘ t a “nee ¢ 2s) 23 Hortmena Tobacco ::!! 22" 22 ‘g2* * 9% "700 | 
. — a ‘ss © Oi Ce toe Oe 5, 1 azeltine Co ) “ut i] ‘ o2 
1 Am Contro’! je oO 6 — 102% 102% Cons G & E pf, A (5).. 18 13 H “hy | %+1 25600 48 
74 Am Coml Alco v ic... 81 ‘74 ‘st 46 ‘iano no 95% 67% Cons Gas, Bait >: aoe Se _:: — 380 192 Here Powger (Te Wh 16% 15% 15% — % 1,500 16% 
Am_ Cyanamid B (11.00) 51% 43% 51% + 6% 23:900 50% 23 «14 Cons Laundries ......:: 19% 18 18% + 4 6,900 93% | 125 118% Do pf (7).....-.....” 121 —_ > 
118% 1104 A DT. N J cv pt CAS MINS + Se ae. 2s Te Sone Retall Stores (i)... 0% 3%— 30 oF tot 7Age Hires (C E) Co, A (3). 24 ‘mt "5 Be 
Nanogen t 20% ~ 1 6 Continental Oil ........ 19 : Holli { , a ‘ 
a afb Am Sabey Soe Tak iBh atey fa Heme a | IS RR SSO ap i i oh ng oot UE A S| BoE Tica Aces. a at a eR ix 
eee + 3% 5,000 184 - “ pine, A.. 16 15% 15% — 5 is Rubber . asad — 3% 24 
11 1 ie MG 6 sadtna eget 107 106% 106% — 42% 41% Coon (W B) (2.80). % 1,500 15 44% 14 M% 24% 24%4—3% 100 24 
8% 70 Am Hardware (fi) 1°. 73 Ta ers" 4° 39h 08% | so 01% Do pr (.\..-10t see ror 2 HQ 41% 403 34 Hormel (Seor” o, eet % a 
2 A Am-Hawailan 8s 856; --'33* 22% ii + 1% 5,400 -. = 14 Quoper fase Giieeesnaa 27% 27% — “’% = Dik a" M4 Homaokla Oil in *o% = 2 6 4 rr 
Trac weed 2 4 hk... Ferre “s 5 . 7 
50% 30% Am Mfg Co (4)... as +? 35 218 24% 20 Courtaulds. sea “as 20 2. = +06 6,000 .. 54% . M leew areert | 50% 50% + 1% ‘200 tes 
oot 3% Am Maracaibo ......... 8% 6% TH+ \& 38,100 «7 17% 10 Creole Petroleum ...._. 11 10) «(10% 4 % 000 .. 4% 11% Houston Guif Gas o. #- of 5.000 48% 
12 Am Milling Co (80c) ... 22% 21 21 —2 ‘300. 2% .68 Cresson Con (8c)...... 83 .76 9 +,.% 2,000 10 udson t 19% 23 + 2% 9,600 221; 
22 16% Am Nat Gas ........... 1% WW 17 —1 1,200 17 150 ©6923 ©Crocker-Wheeler ...... iss i290 i29 GS 2.200 .75 114% 58% Humble (+2) *+7*, 10% 18% 19% + | % 47,600 19% 
2 «613 Am Rayon Products.... 18% 15% 164% .. 9/200 16 58% 51 Crosse & Blackwell cum +4 225. 15 Huyler Stores ‘of Del... 26 21 ‘so 1 3i8 22-100 102 
na Am Rolling Mills (32)...92 89 92 +434 9/500 93% i pf, w w (8%)....... 36% 55% 56 72% 25% Hygrade Food Prod... 43% aim suit 2% 3,500 
35% 11% Am Solvent a'chen a di Me a Rl i “2 1% Im t 1208 <i. | 200% 176% ILL PIPE LINE (20).2 amen” 4 tae 
L em.... =, * B row Mil 5 . s +04 9 
7 Do part pf (8)....... aR 44 45% $1 P00 dy | 15 OM Crystal One P::-:: Be SEM BR + 900...” | Some Siig Te Of Gan (tl).- 90 85 884, $3 2.000 a8 
m i +» 4700 1% | Soy Sp Gumberiang PL, n (4) “8 @ |! 3 | go% 32° Indus Finance ctis..**: Boy 82 ts 88 
14% 7% Do ~~ oan 148 | 208% (6%) .- 2.2.2.2! 92% 92% go F128 MOO a7 91% 74% Ind Pip Ss =f C-. 200. 
Be © — % 3800 11% | 224 171% Curtis Publishing (+9). .217% 213% 211% 43, 38 . 3: 12 ees - 800 fay 
1 Do w 44+ % ROO 4 19% Curtiss Aero Lxport...__ 24 9g + 3% | 225 226% | 104% 67 + % 100... 
102 Am, St 88 +2 2'700 89 24 «14% Curtiss Fiying Service.. 22° 21 21% 4 'y, J ;.- +5 4,200 
5 Am’ 8u; W% + % 5.300 19% | 33% 8% D “a + % 56,400 21 oe T 7% 16.000 31% 
Do B 33° wy c+ sans | % DARBY PET (1)....... 2% 23% 24%4 % 1.900 25 107 + \% 29300 “2 
1 98 Do pf (6) 100% 99 °99% + 1% 2100 99% ary ae Davesa. Inc (t1%)...... 59% 36° 3% YZ 3'00 ” 55 _ 100 
1 2 awe, ri Pe 1% .70 —48 29,100 .91 —_* rej Stores, allot ’ . 43% + 1% 24,000 47 
a 1%) 33 iy be . . OF Badséuesedeces ie 5 + 746359, ‘ 
314 34Am Threed pe r % : 31% 32% + % a ‘in 21% 10 Davenport Hosiery ....- 18 is 4 a oD .. ae = 11700 ~ 
Anchor Cap ........... Wi nO + 2% «28'000 560 Deere & Co (6)......... 525 490 °325 + Sis sai 88 — ,% 2,700 13 
114% 102, Do pt (6%) .......: 110° 108 108 ~— 24 ~'z09 °° 34% 3% De Forest Radio....._.. 21 17% 18% _, ot 529 14 + 1% ‘300 .. 
49 12% Anchor P .8 4 48 +22 TOO dim po aoe Dovey Oil & Ref pf..... a. oe 2” 71,800 18 49% 25 ? Ras, B xi) 2 ; 200 
con 10% 18% 17% 17% — % 2.600 17% | 24m 19m Dinkier ‘Hotels’ (2). ao 30% 0% 300: $3 68 | Int'l Shoe (2%)... .. ”): Be nt wet aR io fy 
" =a a 30% 30” go + e oo soy | 3S* Sow Disc Gesell'tt, Berlin. .> 38% 38% =. 100. 19% we » * Utilities, A (3%). 7 {1% +3 11,:w0 .. 
: 13 14 e. d WS Divide Ext ......... a an a aa Be Bo cree ceeceeeceee . 20,000 1 
101 ie oe © 5 foo és ed Dis Casting 36% “34 33% + 1% "x50 “Se sie 2% 7 Cap Cones See oi .. 5 eee 300 Su 
a “ - ranza Z P * 3 | war we OP Copper........ — Ie 
4% 2% 900 "3% 160 104% Dominion Stores (3)... .i49 iss ito 7% 1 "3 % ms ya A. 1 1B 2 + ‘ a 11% 
10° 08 ase a 23% 18 Dougias Aircraft, w i... 23% 18 23% 1 si ap 90 147 7 p> A 54 4% 5 — % 1,900 4% 
23 868 1 i 24% 9% Donner Steel .........- 18% 18% 16% + 52 38.100 3 “78 16 JEROME VERDE DEV 26 26 .26 4 ic 1.000 ; 
sam 23 3% 2,100 “3% | 100 30 prior pf (8)....... 100° 100" 00 a OOO oy sn, Joake Bros vot tr ctfs. 37% 36% “SK, — % 700 3 
23 Asso ee 25% 23% 23% |. 1200 194 48% 47% Dresser A éeucvasecss 47% 48y% + 1% 90 .. 32% 22% KARSTADT (RUD).... 22% 22% 22% “7 9” 
7 61 Asso Gas & El, war 67 61 GI%¥— 5% ‘120 19 2% Dubilier C @ R........, 10% i% 8%." 100 48% 30 14% Kemsley Millbourn .__ 21 21 Th + % 7,800 22% 
33% 47 Do A (t2%) ......... 418% 47% 47% — % 4,300 47% 157 130 ~Duke Power (t5)....... 15> 150 152" T -% 27.200 8% 57 20, Keystone Aircraft |::!: 48% 30% ans + Tt 200 .. 
12 Asso Lary of Am, A... 12% 12 12%+ % ‘500 5% Dunlop Rubber rets..... 6 6 +5 400 .. 17 16% Keiner Wms Stamp.... 16% 16 % + 7% 20,300 51 
106 105 Oo ayon tr a, 1308 tae Duplan Sik (1)......: +2 24% 23 23m "ty, 200 die ‘S38 Kerr Lake .......... me de Us +i 12m 
imines 0S Cti(‘i‘<‘i(‘i‘C O% i SN dvs bcaniniad 2 = iO 23 6 mberly-Cla 2%)... | 7 9 “’™ 7° 
1% 60 Atlantic Fruit & Sug... 1 1 1 a Sooo ae | 143% 133% Du Pont te Nem, new. ciao” iso lsat *s 100... 35% 25 Kinnear Stores.) a 3 =" 3° "om x 
1% Atlantic = 2% 2% 2% + % 1,800 2% | 19% 9% Durant Motors .:.....: 15% 12” 14° t 1% 38,500 1364 g% 1 Kirkland ....... 2.02000, 1% te a 
fz 3 Atlas Ped Cem (2). “2 fe "300 43 o% 4% By MMccecccccce a a Tmo mA ib Kirby’ Pet daunciasseces ie ik inn % 3,100 ix 
we eeees 118% 127% + 7% 3,800 126% | 21 17 ‘ . Klein (H) part pf.....: 2 a . 
of : Aviation Corp of Am... 34% 27% 32% + 3% 18'500 = 5 1% BAGLS FICHER LD... 21 21 21 44 100 .. 26% Loy nica 1] fo te eu oon 4 ,+ & 500 .. 
% 21% Axton F Tob, A (3.20). 39 36% 38% 4 112 1.900 -— 48 11% East States Power, B... 38 33% ao — uy 38 ue 22 Rodecker Stores ...... 43 43 eo ..” wu 
ae ee sss 1% + 3% 4000 ary | 2 TS kaucation ei’ pf Uaj. 98 WS WO Foe MM Nf tO” dy Kruskal @ Kruskal Gis 1? 17 iF Tay BB 
tos 60 a s 3 t id am v 167, 76 El Bd & Sh Sec Corp(1).104% 140% 147 ye ese okt «cs 38 27 L FOUND M (2.10) as ot 31% oc — K 5 32 
100 (4+) 4 128° 41” *'Roo 111% 107, Do pf (6)..........4. : 100% 100% +7 213,200 156% | 53% 43 Lackawanna (4)... 4% 164 dey — gf OSS 2 
20% 3% BM — x 49,000 i6y 2% 13% Bice Sa oe £Ot, war... 24% 2% 24 4 ix 3700 | % rf Lake Superior CID -.--- WH 1M 14, 2700 14” 
102" 97 ee 3% 400 W% 43” Elec Shoe “dees ee 100% 100 100 + ¥& * — 21% 38 2 iy cm we ei? an 2 4. 100 
» 3 | it FP = ae Invest (08.80) ns: % 1% ion + 2K 22°60) 70% S5mm 10% Lana" (eon igee 140 140 140" Fare 468 
a . 2 Oh ““aerepeaeees: 7 , © of Florida..... 13 2% — 3 
24 615 m—m we: 113% 108% Emp G & F cam pf (@).110" 1007 1092 + 4100. 30% 24 Larrowe Mills (1%)... 29 36” 324-1 300 
0% 43% mst m” - Tr ete oe 2 — % 300 100% 42% 25% Lefcourt Realty ......_. 7% 33% 36 — dy 309 
54% +1 oe a 43. 20% Empire Power (Séc).... 42% 40m 41% 7 12 «200 97% | {83% 36 2 osetibepetes + 37° 1 ie 
oon 36 52% $16% 20,400 54% | 29° 28 Ene Den ge ee ae ome a TR S500 4 | Ta ‘ont Len & SN Ge) -----130% 147% 154 + 34 A600 152% 
} * 2 , 8 . a 4 ctfs (2%)..... 4 ‘ —_ 9% .- > 
a &, pervahe 2, Bg £2" 928 | Sey HEMEL OB vas Be ae Mie se | ioe Was: oY Be Be = ER ae Y 
co 33 Boering Air & T 90% +14% 23°600 89 iim % Evans Val L.......... : 14% 11% 13% 4 8 bone SS4 1 33 + 4 Sa5 7% 
: bf war (2) 73% +6 10,900 71 ; yf  Seechererr BU = 48 
85% 58 Bohack (H C), n (2%). 81% 81% aie > % ™ 1 4+ % 300 .. *% _ 80 48% 
115° 104% Do ist pf (7).........106 1040 oan SD ein FAGEOL MOTOR ..... 6% 5% 644 % 9,500 +o S10 
78 4% Bras Tr, Lt & f (1%).. Tre TA 4+ 3 i 7 | 1000110 * rape g Aviation. A. 3% 21% 22% + % 5/900 st —- 9 i= 
14 Brillo Mig .........-.. 27% 3 : 3 61,100 76 Me Fajardo Sugar (10)..... 131% 127° 131 — , 4— % 7,000 .. 
Se is Banos digas: oH FT me Nese. ‘Son Falcon Lee ose s ees 42" .10 11 ¥.02 67,000 30 % = fuse & 
> aT peri eepes “Se. Ga “s 1003 Pandemic oducts ..... 13) 11 11% —" % 11;800 * =e = 
97% 65 Bristol Myers (4)... |*| 89% 85 =" one és 4% 28 Funny © Condy ‘8G: 8% 4% 3% 4 i 2'600 ‘St 25 ;anmu 
3 kira Tob ep (i130) 30% 29% 30% & “S00 So | 50” 34 Fashion Pare yoo): 2 ge -1 © is +e ine By 
Seer . wes ( mn 4649 7 j 50 *50% 21 
2% .8 Bklyn City RR (ive). % 7% s+ ‘mrame fF 5 45 — 1% 1900 4% 11c% 110% 10g + 2% “— 
70 38 Buckeye Pipe L (19)... 65 65” 6s + 100 asi 40% 41% + i 40500 41% | (1% .50 MAGDALENA SYND.. - a0 «2 - 
an b Budd peppers 37 634 634% + 2 900 .. 28% 354% + 5% 5,200 34 45 39 Mapes Cons Mfg (2).... 9. "39% “41% 4°24, 25000 .60 
sg 30% uff, N4@ E P (1.20).. 384% 35 ose + 30 9,800 57% ST 4 900 57% 49 36 Manhattan Rubbes (43). 48% 45" 4a £18 , 100 30 
Ss 3 ‘ge ft Weippe 4% 43% 4% — % 21000 43% 11% 12% + 1% 25,800 12% | 22% 12 Marconi Internat] ..... 22" 29y% 22° 113% 6.390 .. 
m1 ELE " Seeppreeee: 27 *264% + % 1,300 7% 8 +1 1,000 .. 30° 15% Mare Wireless Tel Co, ~ + 1% 23,800 23% 
= Bunker Hill & S$ ({9)...129 126 128% + % ‘200 °° — 1% 2,000 .. » bear shs (62c).. 24% 19% 27y | - 
53 50% Baer. Mch Tool (13). 122% 100% 122% +14 1,000 125 ; 200°" 4% 1% Marland of Mexico...... 3° 3° 74% + °%4103,800 24% 
20% 13 —— Bros (2)........ 40% 34% 37% + 4% 6/200 39% 190% 192% 198 + 5% 1,585 208 60% 38% Marion Stm Sh, n (3)... 48% 47% 48 + & 100 *. 
p28 Busse clark, Inc.......: 4 13" 13° — 1% "300 12 O7% 108 Tab 1g B00 108% 48% 34 Margay BD owriacernnse en oe TS Lae 48% 
» Ine ..... 1 rs 1 “> : . 14,400... ee ‘armon or (4 a ie . 
WH THC AM CO etfs... 1K 14K 15 + 4 13,600 3 Se. a0: | 2% 41% Mason Valley... 2 tS 700 :; 
48 §=642% Do cum cv pf w 546 44% 44% — i 'D'Soo 3% 1 18% + % 9,300 i8% 95% 39 Massey-Harris ... s3 +,% 6200 2 
38 Campbell W & C (2)... 65 0 2 — KOO | 610 576, G00 +18 450 605 22 8% Mavis Bottling |... a8 es, 
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1% {9% . Do ris ...- oo a Oy Ar al Jon, + 3% 15.400 35% 101 95% Towa-Neb L & P bak Gtes ys Sey 3 5 os 
a pen +1% 43 (90) 655550. ray. ee IP 63% KELVIN ‘ hh — ee 
33, 8K Balt Creek Prod @) Sa sooo 1° $0% 1 Van Camp Pk pf co 4. Som se Soe t ght Tem M iene ort mann es Atie see dee Tet om 4 Ww 
S Sent! 2 t ¢ a8 ™ 9% @% Venenesla Pet Oil... 71% 65 71% ts 5.900 51 101% ee Koppers Gas Coke 5s sat on } bs +2 397 oy 
> 29 24% WAITT & = Tag oh MB. So 2% 14” | ioom 104" Lehigh P Sa te. See ne ca: 
i reeds ion = Ot ss 2 ig 34 BOM Lane Blar Gas Lin So, ed 00m stats soase of 138 
. 9% 105% 103 r Gas is,'42. ms 23 94 
Long Island Li és,'45.-108” 100% 109m 1" = T% 
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Transactions on the New York Curb Exchange—Continued 





































































































rg ree son. Net Wed.'s Range, 1928. Net Wed 's Range,1928. . et Ved.’ 
— High.Low. Last. Ch'ge.Sales. Close. High.Low. High. Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales. aan. Ye 
“Louisiana P K L 5s, ‘st. 97% M4 BT + 1% 29 100 95 Solway 5s, 1942 ........ 98% 97% 97% — % 5 9914 92 DANISH MUNIC 5s,'53. 9 4% 95 .. 6 } 
iby 9 oy La Pow & Lt 5%s,'7, n 97% 97% 97% .. at 198 105 South Asbestos 6s, 1937.191 175 183 2 — 1022 97% Do 5%, 1955.......... 100 ie 9% |. 19 100 
Los Angeles G&E | “81 -100% 100% 14%, —% B- os 100% 102 8 E Pow&Lt Gs, A,2025.104% 108% 104% + % 110 104 89% 84 Danzig P & W 6%s, ‘52. 84 us -— % as , 
10% MANITOBA PR,5i6s.'31.109 994 oie + Me 590M ree 100 Do te, Merlin, aes ae See oe ee wis: By om Hox = R18 
105 102 Mass S's. ri. et 103% — % ; ée 101% % So Cal Gas 5s, 1957....99 99 .. ew gor 93 EL POW GERM 648,553 95 93 93) — % 16 .. 
loon oe cond Radiator 6, ‘3. ane fe = Bs. Bek | ay Bas Be Fee Ol in. sens. tomy toe 10mm + "% «10.108 Mi One Rorepenn t Mt.G,67,. 92 BI" os — % 28 92 
S - . 0 t 2 ri 5 7 2 — 4 26 932 
102% 96% Met "Edison 4%s, _ - S.. os 97% Hh — \% ¢ es 100% 9 S West “Gak 5s, A. ‘3st ore 5% oe 4 7 oe 100 97% Europ Mtg & Inv 7s,'30. oT OM TM 9 oe 
108% 97% Mil Gas Lt 4%s ‘ 93% < 98% | 10114 96% Staley (AE) Mfg 6s, <i? 98 o7% 9 + % 20 : x | 
96 91, Minn Poa Tigo 92% 91% OM —"% 6 91% 0B% . heer 3 132 a 8 FN eee oH, Gh. 
“i wa “se. 101% 101% 101 10 145 1 Standard Invest 5s, °37.127% 126 126 WW 13 132 93 «ft 9 2 3 
1034, 90% Montreal L, H&P ae ol 100% 100m — 6 101m | TOMS SOR Btand bow & Lt 38, 1807 we 1 ah oT 102% 90% rinland ‘ind. ik is, 1044.101% oot = yO 
101% 98 Morris & Co TKs,'30.... 100% 100% 100%... 38 100% 101 97% Strawbridge & Co 3s,'48.100 100 10) + 2 2 2% Frankfort City 6%, . 93 93% + 1% 38 04 
102% 98% NARRAG CO 5e,A,'57.100% 90% 100 + % 71 99% | 1%) 92 Stutz Motor Tiss. 10s ate oy Ok a 97 89 GELSENK MIN 6s, '34. 980% 89 89 —1 51 88 
109% 104 Nat PwréLt (is, 4.2026... 105% 104 104% — 1 39 105% 98 75 Sun Maid Raisin 6%,'42 79% 79% 70% .. 73 79% 100% 96 German Cons M 7s. ‘ai. 97% 9% 97 63 97% 
83% Nat Pub Sve 5s,'78..... 85% 83% 834 — 1% 38 83% | 102% 100 Sun Ol ds, 1059 ...... 101% 101 101% + °% ~—«:12:101 oun Sm De as, tote a Be 6 
103% 96 Nat Dist Prod 6%s,"25. 100% 1004 100% Pah . os 101% 99% Swift & Co 5s, 1932....100% 99% 100 ee 48 100 97% 87 Germ Prov C B Sh : fox 7% 88% — % 106 88 
ir vey bet een ee, eee tS ig | tet ara Taner sy wee ee ey Bt | wwe we namounamt me umn wo ti HE 
’ ; 7 a ruax s,'43, w ot 100% oe — % 24 108 +89 HAMBURG EL 7s, 1935.101% 100 10 2 
101 93% New Eng G @ E 5s,47..97 96% 6% — % 103 .. 96 5 Trans-Lux 64s, 1932 ts 1 ; : oat 1% + 1% 12 100 
96% 06% Do Ss, 1948 ....-.--5+- 96% 06% 964% = «.«. i és . 28, eece ‘ * 5 + Hamburg E&U Bis, "38. 87% 88 +°% i8 88 
YT 97% New Orl P Ser 5s, B,'35 97% 9Tiy OTe. 10 97% | 100 97% ULEN & CO @%s, 1936.. 99% 99% pipe . Ba _ Hanover Credit to, 1051. Oy MM > 'S 
97% 91% N ¥ Pow & Lt 4%s, 1967 93% 924 92%— % 214 9 sea? rou? a nr we os, "82 80% toe, an + = 1% 26% 4 ARCO HYDRO 75s,’52. 90% 89 90 ie ee fr 
» nN YY - ve Ld Cc. 2 0 OB, A, TZ. wee ewan -= 4% 86 °Do ex warrants....... Z , 
om 96% 1978, Vigetes poten 0% 944 Hy. 14 93% 113% 110 Un Rys of Hav 7%s,'36.111 110 110 .s 8111 108” 91 leotta Fraschin! 7 7s, "42 108 one seat on 3% n ems ‘ » 
106% 105 Niag Falls Pow 68, 1950.195% 105. 105 — 7 105% | 105 100 Un Amer Inv 5s, ‘48, A.105) 100 102% — 1% 7 101% 86% 7% Italan Superpower 6r., . _— 
102% 4% Nichols & S 6s, "37. x w.102\% 101% 101% es 98% 93 WU S Radiator 5s, A, "38. H% a oS = & 8 963, ex war...... ” 86% 79% 80 —1 69 , \ 
104 No Ind P Serv 5s, 1966.101 100% 100% — %& 18 101 ne 4 oe 8s, 1931.. 80% = =. - | » R0% 108 a oemanD EL 2 2.08 104 10 “ti 
145 110 N States P cy, 148, 1933.188 134% 135 + 1% 15 136% 3 B¥gs, 1929.......... 99% 9 4: - 8,A mM «. ae 
ot Hae r on 9 102% 92 Do 6s, 1930.......... 98 - & T ae 98% 93% Do ex warrants. -» H% 04% 28Y— * WD « 
aie een ee RE PE Beg: | aaeeeern nn, 
91% © , sys, —_ Bo 10 ME onccsccas 7 94 96) SB . bo .° 5 .. 
Do da, B, 1952........ 1m 99% 100° — 4100 | 103 #1 G%s, 1933.......... oy 98° fee: S 2 ae ee... 984 97% HK 4 35 Hy 
Wot 00 Ohio River’ Edis Bs, 16 99% 99% 2%. 6 ..; 12% 90% Do 6s, 1934.......... 8 % + % 12 Ree ee so 88 88 1% O70 
102° 100 Osgcod 6s, 1938....... gitOl 100% im — % 13 100 103 99% Do Ges, 1935..... 95% 9% 9% — % Besa en se Minne a 748, 1951...... 97 96% Oe .. 16 96% 
101 97% Oswego Riv Pow 6s, ‘31 99 = a és 102% 9 Do 6%s, 1937 % 8 —2 Sf Tee 64s,'58. 4% 9% 94—- % 2 .. 
an @ Pac Ww Om owes . ss one 108% + Do wes, 1939. 93% ax 83% moi 1% -_ -. 98% 93 Montevideo 6s, 1950..... 9% By Hy — 1 33 «(94 
Os, é t s ee P a +2 S «ss q J : "6 ° - - 
01% 95% Pacific G&E 4%, 1957.. 97% 96% 97 229 9% ; 108% 104% NETHERLANDS  6s,'72.105% 105 105 — 3 2 .. 
Hap ey Poe fovea A AO ae ie $ EEs| om vancurencccm en § — % 9.8 | oy eranmaont ee. mw es ee 
1 a o , HO, x w. 0. 2 7 co 5 —- & 32 4 ’ . , . < 
iy Ber ancaat acta ims ies * SG | i BAYER AM OF tT | Be SR Enea atone Ga Re EY | ES . 
int we Fe Powe ye: . = wm = si abi 29% 88 WEBSTER MILLS 6%=, ? 3 4% Prussia G's, 64s, 21t akaea 9% 04% 95 — % 44 95% 
107 100% 1953. 2, 1004 102. é aie [007 w wens Bon thes iby or S. vi _ B S% 88 Do Gs, 1962........... 89% 88 881s — 1% 75 88% 
! 105% 105% 105% + i s 7 4 “+ 5 OS 
He Has Maas Mice HN a He tS EN Wee ee me tg EE | Rea es 
Ks ‘se Paita 8 CG or + eat gay | 884 88 Wheeling St ihe sata ee eon oe tia | Sos, Tait Petete, See, ictte of 4 tz tee i + 4 Ite " 
102% 7 Phila 8 ¢ Ge 1kE 4 R we ms i 13 8% | roid roo White Sst tigersio. w 1.100% 100 100% — & —-2T 100 17% 12% Do 5%s, "21, cfs of dep 12% 12% 12: : oe & 
Ht Somer ¢ ba 2 a5, ai nen oe 98% — t . ose FOREIGN BONDS oie O74 poner moh i 0 Se oe a 3 
01 Corp N ¥ 3%s,'47 184 - 98% — % 3 O98 aD NDS. ’ 7 ntiago 73, , T% § Y, 22 
We. Sele Pewee Coe SN esi Ok On A ROS. il aidan ee ane * de , Bois 924 Santa Fe is, 1945. ‘Oe oo ot hd fay 
~ >} 3, — Goa Silesia ‘ov . 1958.... 86 %— Rug 
107 100% QUEENSB GAS & E 94 94 Antwerp City ie, 1956... 94 94 M4 A. 5 93%, 87 stinnes (H) 73,A, "36,w w 90% 50 laa 38 503 
5%s. A, 1952 ........ 103% 102% 108 + % 21103 eo 006 RADE to, 1008 ne ee “ = 98 86% Do 7s, A, 1946,ww... 89 88 8&8 — %& 2” 88 
2% 9% REM N ARMS 5%s,'30 08% 97% 0% + % 28 .. Soi Bout Berlin Clty El Os, i686.. 92 90% 02° 2 °% 35 2 | Se eee 10RD. 100% 100% 100% edie 
‘98 ee ae A, 1941. 1a soe sae - 2 B és - 26% a Sis. Siiouveseske 99% 9% 99% — % B « 179% 152 TIETZ (L) 7%s, 1946.. oe 164 164 —1 1 
oa POH Se, 1031 .......-. e-— 7 gota Mtg Bk 7s, 1947. 92% 91% 92 1 2y x 88% Tyrol Hydro 7s, 1952... 4 7 : 
91 88 Roch Cent Pow 5s,'53.. s < —1 117 88% 954% 9114 Do 7s, 1947. a o2ig O1% gor + Ff 3 — 5% nin pene dnpaigye —oeet > 6 
3} O80 Ryerson (IT) 30, 1043... 90 96 OS 2 .. 94 $4 Bohem GI Wks 7s, '37.. 9% 8 8 —4% 6 .. septs $08 OR Se. CY Se. 2088. 116% 11534 17 —-% 4 .«. 
eae’ alk . 98% 90% Bolivia Rep 7s, 1960.... 06% 90% 92% — 5 207 92% ) 4 Do 7s, 1956, ex war... 91% 90% 91% + 1% 24 91% 
™ * “es . apes : rd Ss »B, ae bi oe sa aa 3 95% 105% 100% Buenos Aires Tiss, 1947. 102% 1% 101% — % 78 101% > oon | ay ‘orn se et 47 4 84% 84% — 2% 30 .. E 
96% 91% St. 1 Geo @ Ce, 't. 102% 98 Do 7s, 1952........... 0% 100° 100% — % 47 .. rp 64s 89 88% — K% 17 89% | 
without com stoc 4 92 92 —1% 31 92 7% 9 CAUCA VAL col 7s, 96% 9 96 22 96 90 +8 WARSAW CITY ‘38. 86 83 8%+ % 66 85 
119% 95% Do with com stock....110 119 110 .. 5. 85 5 od 
100" oe Scripps (EW) dys, 19d M4 HK ON te $3" 83 Do Gs, Germ on 3t. os me +i oe 80% 81 YUGO MTG BK 7s, ‘57.. 8% 82 82 —1% 16 81 
rvel, Inc, 58, 1 2 75 2h % 99 % Chile Mtg Bank 6s, °31. a8 9 9™%— % 69 97% Dividend rates in dollars based on last ter! 
; aie  — : “ xe 1 
wore ta) ews + ee My ore ore - a oo% 1. pa Cs Ag ie 7s, 1947. 97% 97% o7% + # 13 97% payment. quarterly or semiannua | 
e 97 91% Sheridan Wyoming 68.47 98 93 983. 4 9% 94% 87% Commerz & P B 5i%s,'37 88 ar% | 49 88 *Ex dividend. {Partly extra. {Plus ext 
8 F % és S . . tock. a Payabl 
131% 94 Snider Packing 6s, 1932. 96% %4% 95 oa a aa 113% 108 Cuba T Istéref 7%4s,'41.110% 108 110 —1 - as in cash or stock. b Payable in stock. Sienekie ie new ‘a. . 
1vidends eciared an Wal g ayment—Conti d 
VY —Continue | 
\ Continued from Page 995 Pe- Pay- Hadrs. of > t 
\ 5 Pe- Pay- Hadrs. of ~ ‘ . 
‘ Bsn , Rate.riod. able. Record. | Company. _— riod. able. Record Company. Rate. ied. '~ — % 
MISCELLANEOUS Monarch Mtge. & Invest., : Perfection Store .........8 37%c Q Jan. 31 Jan. 19 South. Acid & Sul.......%c — Dec. 15 Dec. 10 y 
es ee et ts ee Oe ~phetnteeest f & 4 Be BE — hoe oe oe 
Company. —_ , able. ae wn > ow Oil. .... A Q —_ 15 | ey z — Dairy Products pr. : State Title & Sevenane.. $2.30 _ ' — 17 
Homestake Mining ...... dee. 26 ‘ ashua Mfg. pf.......... a DO’ AOE Becaatrotacctdccead 1.62% Q Jan. 2 Dec. 17 * "> Dec. 15 i 
Hudson & Manhattan pi. 2% 8 Feb. 13 Feb. 1 | Nat. Breweries, Lid... -$h° Q Jan. 2 Dee , a ee oe ie ee... ee 8 et oe 
fo, Mevccees = — Jan. 2 Dec. 20 | National Amer. ......... SOc Q Feb. 1 Jan. 15 , Pie Bak. of Amer. pf.... sts @ Jan. 2 Dec. 15 | Straus (8. W.) & Co.....50c @ Dec. 31 Dec. 12 
TN Biles Wecccceccceccece 7%e Q Jan. 2 Dec. 20 | National Carbon pf...... 2) Q Feb. 1 Jan. 19 Do Class A......-+00-++ 30ec Q Jan. 2 Dec. 15 | Studebaker M. Order, A.50c Q Jan. 2 Dec. 20 
Holt Sp aasaseanionhed al Dee. 31 Dec. 13 National Cachet git 1% Q Dec. 31 Dec. 15 | Penh ott Pertean Q Dec. 18 Dec. 5 | Sullivan Machinery.......81  Q Jan. 15 Dec. 31 | 
nes an. 2 Dec. Nat. Com. e Mtge. rophylactic Br anal Jan. 13 Dec. 31 | St. Joseph Lead......... 5 , 2 =e 
Horn & Baie 3g Jan. 1 Dec. 21 Guar., Newark ........ 2 Q Jan. 2 Dec. 15 gener ee er sawanane $1 Ex. Jan. 5 Dec. 22 p Rapenese ree oraae 3 So 20 — : 
Siete tee Givcee veal an. 1 Dec. 21 DO cevccsesccccsseccesee & MX.Jam. 3 Doo. 15 | Premier ‘Gold Mining..... 6c — Jan. 4 Dec. 14 @ Sep. 20 Sep. 9 
ewe na ey he a = * Dee. 3 —. povaestore vf Letecetes 2% r= sy : nee. S ae — aw ye 0c — Jan. 2 Dec. 20 Q Dec. 20 ‘aan 9 
ussman ) Ref.... c— ‘Jan. 2 Dec. 2 Na efining pf........- 2 an. c. *ittsburg rew & It.75¢ Q Jan. 11 Dec. 27 2x 2 
Imp. Royalties pf M Dec. 30 Dec. 235 Neptune Meter, A........50¢ Q Dee. 15 Dec. 1 50c Ex. Jan. 11 Dec. 27 Es , oat 20 aa ° 
Be Class phe erg we ul Dee. 30 Dee. 25 Now Bradte vd. .-----.--.-12e Jan. 15 Dee, 31 Q Jan. 1 Dec. 1 Ex. Sep. 20 Sep. 9 j 
§ umatic Tool..... Jan. 2 Dec. 2 : onduras Rosa- Q Jan. 1 Dec. 20 Do Ex. Dec. 20 Dec. 9 
Indian Refining pf....... 1 Jan. 2 Dec. 24 Che WOE cc cesicccsse 25e Ex. Dec. 24 Dec. 18 Dec. 31 . oO. * “— 
teduetrial henwlenee ae gS 2 ay 15 Newmont Mining coccceccGe Jan. 15 Dec. 28 a Dec. 31 Des. 13 — aa $ _ ; oo a 
EE OE, coc cccsesecess Q Jan. 2 Dec. 14 5 Stk Jan. 15 Dec. 28 Q Dec. 15 Dec. 1 2% Q July 1 es 
Do 24 of. [eee 14 Jan. 3 Dee. 14 2 — H — b+ x] pee = — S ie: ‘ Q Oct 1 
BBs coccconcceccece . Jan. c. 14 ux. Jan. ‘= . Dec. -1 Sweets Co. of America. .2° © Feb. 1 Jan. 15 
Indus. Fin, 7% pf........ $1.75Q Feb. 1 Jan. 18 Q ar. 30 Mar. 20 Q Jan. 1 ec. 15 | Taggart Corp. pf Q Jan. 1 Dec. 15 
Do icscececaehtseds 150Q Feb. 1 Jan. 18 Q June 29 June 19 Ex. Dec. 24 Dec. 15 | Thompson (J. R.)........ n 2 
see Neroter nee... towed Jan. 1 Dee. 38 Ez Sictaeeneanis on, | Geen is On ok @ tee 8 Oee © | Be tone. ccc M Feb. 1 Jan. 23 
te. Projector .........+. ae Q Jan. 2 Dec. 21 set ani Hae _ : | ey 2 ae Seek soeees oh Sa Oe ati Bn Oe FB vcecctesscccssconcect 0c M Mar. 1 F wb. 22 
a aks Siete eae 2O J 2 Dec. 21 eekbekesugenecs an. ’ eya ard. pf..87%4c Q Jan. 15 Dec, 31 2 mn 
Inv. Eauity $6 pf. or 3 bn 1 kg 15 N. Star O. & R. pf Q Jan. 2 Dec. 15 Second Int. Sec., a. ot. eS fon. 2 Dec. 5 a — o ioe x oo 2 Dec 20 
P oa t. Ber. peyer i” 8 Jan i Dee. ht N. W. Yeast. Q Dee. 28 Dee. 3 Be 4 o-, eeeeees - +0 Te g jen. H Des. 15 | Toda Shipyards ......... $1 Q Dec. 20 Dec. 5 
sla a eo a ‘ ©, 24 a oor _ 4 . i Poa ccccccccecs a an. 3 Jec. 1s », an 
saan tinea 150% Jam 4 pec. 34 | Ogilvie Flour Milis..°../'$2 Q Jan. 2 Dec. 20 | Second Nat. inv pt $1.2°5Q Jan. 1 Dec. 15 Golan ee eeies S Jan. 2 Des. at j 
ian Knitting Milis...50c Q Feb. 1 Jan. 15 | Uhio Seamless . a” ee 1% Q Jan. 2 Dec. 14 Shaffer Oil & R. pf..... gb = Bt Bk o-oestegeeeey 3c Ex. Jan. 2 Dec. 21 
Johnston (R.F.) Paint Co. Paramount Cab M. Corp.60e Q Jan. 2 Dec. 19 Silver King Coalition M. ie Q Jan. 2 Dec. 15 Treas. Hold. 7% ties, * 
r - . | Penney (J. C.) Co. pf...$1.50Q Dec. 31 Dec Do "1c Ex. Dec. 24 Dec as. Hold. 7% pf....... 7 Soe. ¢ oe. & 
Joint ‘Investors, A... 3 jan 5 Dec do | Perfect Circle pee Q Jan. 1 Dee. 20 | Simpson's, Ltd., pf..::: s ian: Ss Des. 8 | SQ ne bo oe Be ae eee es Se 
joint poenere, A. ees zie 2 Jan. 2 Dec, 20 | Perfect Circle .........-- . : Simpson's, pf....... — Jan. 2 - a I og Bay Shore Drive, - «ino 
Security Corp...... DS ceapedse ceoses SN eee ————aEaEEEEEOEOEEeEeEeEeEeEeEeEEEE ee Ol 31 Jan. 1 
Do ; = 4 PA ‘West “ath eee $3 4 = " Jan. a 
ss : nion Trust .........¢ foes an Dec. 
7 duly 20 NOTES in cash or £12 cash for each share of United, Biscuit pf....... fi.759 Feb. 1 Jan. 17 
: q ‘ mit Corp. pf............5 Jan. 2 Dec. 20 
1 Dec. 20 ; their stock. . ’ Un. Verde Ex. Min. (in.).75¢ Q Feb. 1 Jan. 4 1 
- 1 Dec. 20 | International Telephone & Telegraph The paid-up capital of the Argentine | Univ. Leaf Tobacco pf....2, @ Jan. 2 Dec. 24 
> 2 Dee. 32 Corp. company is £5,000,000 (about $25,000,000), | U: 8. Shares Corp. bank 8 * 78h! 
. 2 Dee. 20 ; h - 
: 0 so the purchase price of £12 represents a stock to shs., Ser. C-3..81c Jan. 1 Dec. 1 
. 2 Dee, ional abe ; Valvoline Oil pt errr — J Dec. 19 
» 31 Dec. 17 The International Telephone and Tele- maximum cash outlay of $60,000,000 by | Vivaudou (V.) pt.ol!2.): si90 0" see 
; - 2 Dec. 21 graph Corporation, through a syndicate the International company. Waener Elec. Co. pf..... 1% Q Jan. 2 Dec. 20 
. 8 c. headed by J. P. M &C d th Ww m 64% pf........ 1% Q Jan. 1 Dec, 20 
1 Jan. 20 y J. &. organ oO. an e This purchase will ve a complete Washington Oil ..-$1.50— Dec. 20 Dec. 15 
1 jan. 20 | National City Company of New York gi Waukesha Motor Co.....75¢ Q Jan. 1 Dec. 15 
: London ‘Tin Synd., ord.” 40 - 17 Dee. 1 | has made —F = ‘ie tockhold ? national and international telephone | white Eagle Oil & R....50¢ Q Jan. 20 Dec. 31 ] 
wenetein (M.)'& Sons C offer e stockholders of communication system to Chile, Argen- | Wis. Val. El. 7% pf......3% S Jan. 2 Dec. 31 
pie een a yi MEQ Dec. 81 Dec. $1 | the United River Plate Telephone Com-_ tina and Uruguay, through which coun- eran see aeak ‘2. Sm 3 2 ; 
Mad. 89. laréen (Deer 'stHe dan Jan. 5 Jan. 4 | pany for the purchase of their stock in tries the first trans-Andean telephone | Western Elec. Co........75¢ Q Dec. 31 Dec. 26 
ve. © ape Bassons - 3 Dec. 20 | that company. line was completed and put into opera- | Po -p2iici'i siationny POP 
Marion Steam Shovel 2 Dec. 19 The United River Plate Telephone a Say ed this yours vr ate wae. | OES see ercce* te 39 Jan. 1 Dec, 20 
C05 6006066000060 ee * i. 2 nghouse r Brake. an. 31 Dec. 31 
Marshal! Mort He 1 Des. 29 | Company, an English company, owns h ag ae hn wy one on 4 ere- | west Point Mfg.......... 2 @ Jan. 2 Dec. 15 
rtel Mills pf.........+. 2 Dee. 20 | and operates the largest telephone sys- grap stem is already associated with | Wheeling Steel pi. A... 2 Q Jan. 1 Dee. 12 
i MeCollum Hosiery (In.) 31 Dec. 22 ; ; . the Chili Telephone Company, the Com- Do pf.. B.......--2.-00- :.2% Q Jan. 1 Dec. 12 
? McCord Rad. & Mfg. 2 Dec. 24 | tem in Buenos Aires and four provinces ania Telefonica Argentina, the two sole Wood Chem., Class B....25¢ Q Jan. 2 Dec. 14 
McKee (A. G.), 2 Dee, 0 of the Arventi * th P ge ? Woodley Petroleum ..... lie Q Dec. 31 Dec. 
, McKeesport Tin Plate 2 Dec. 22 “ ne, serving more an telephone companies in Uruguay, and | W’chester Tr.(Yonk. etn.) ) 38% Q Jan. 2 Dec. 27 
4 Merrimac Chemical. 31 Dee. 15 | 185,000 telephone subscribers. d the long-distance lines connecting these | *Syig*pr"” ee or on 6 Be. % Ba. 
5 3 —a......-.. 2 pipet 2 Dec. 29 rhe shareholders of the United River countries. The telephone company of The 7%. preferred is entitled to an additional \ 
' oa Corp. pt 2 Dec. 20 | Plate Telephone Company are being Rio Grande do Sul in Southern Brazil | 1% dividend in any calendar year before any 
‘y Seecceesecesssseceees I vesesem soeseees | Offered an exchange of one-fifth of a is also associated with the International See oe SS oe ee oe 
Mitebali ‘id. F.5 pt 2 Dec. 14 | share of International stock and £4 10s corporation. tIn stock. | 
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Transactions on Out-of-Town Markets _ Saturday, Dec. 15 









Boston 
STOCKS 
Sales. High. Low. Last 
220 Adventure ...........+.++- 204 204 204 
4 Aero Under ............ oo . 3 37 
1,260 *Alles & Fisher.......... 32 32 
2, Am, Brit 6 Contl........ 21% 2W 21% 
1 BD WE ccccsccacccsbdcces 89 90 
1,145 Am atic 24 pf. 18% 64216 17% 
2,045 Am Tel & Tel............ 185% 1 
23% 24 
56 57% 
63% 83% 
74 74 
21 B 
1% 1% 
it 1 
4 4 
22% 
93 Hf 
01 
47% 
23e 

















Lau 
530 Con —_ & oa uit 













7,470 * ‘ 
2,345 Create ‘allinnee . 
119 ay BBB ccoccess 
360 East 
1,859 East Butte ....... 
1,949 Eastern Mfg ..... 
30 Mastern Mass ........... 
DP . MEE bases cncoesnecena 
Se Me Oe Me édees doccesen 
BED DD GRY coc ccccecccocse 
1,865 
2350 
130 
860 
624 
263 
bo 
625 pi] 
13,490 32 
50 1% 
140 ¢ = 
15 
1, 180% 
200 1% 
5,900 6 
17% 
50 20% 
1,675 eet Co B 
——! wet 12% Fin 
50 Greenfield ~~ & Dye.. 
135 *Greif Bros, A 40% «340 40% 
275 Hancock 2 
S35c 
23% 
26% 
44 
23 
38% 
98% 
1% 
55 
105 
" 
% 
93 
34 
2 
1% 
13% 
12% 
is) 
12 
ph geewen 129 
edaes 76% 
1% 
99 
90c 
103 
45 
44% 
addasengedpuns 96 
4 
#0 
34% 
39 
40c 
40c 
98 
10c 
80c 
sos 
1404 
14% 
oe 
72,955 Nor Butte 20 
2 "ot 
100 
3a 135 
3,010 16% 
ae eB 
1% 
aa 178) 178 
. 86 17% 18 
65 2 2 
335 238 29 
s B 8 
= i Ey 
3,190 St 
aoe ie.......2 Se Be 
515 Swift & Co ...... eens 1a 1% 7 
1,263 Swift Int ....-...-+-+++ 4 Zz 
125 Sullivan Ma .....-.---++ 56 
845 Torrington .......--+-+ . & 83 85 
4470 Tower Mfg .....----++- ™ os" A 








’ 





Boston—Continued 





Sales. . Lew. 
Cop 
3,010 Un Twist Dr 23% 
Un El Coa 72 
rts 9% 
638 United Fruit . 138% 
3,187 United Shoe Ma 73 
255 Do 31% 
6355 U 8 76 
ous 93 
2,015 U 8S 25 
m7US 64% 
, 121 me — B 
| ~~ i eveveccccene in % 
1,585 Utah Equit ............- 100° 100 
895 Venez 
4,225 Venez 
10 Do 
Ti Ver & 
2,580 Waldorf 
15 Wal W 
345 Warren 
10 Do ist pf 
20 Do 

















100 ist Lib 100.6 
1,200 4th Lib 00.12 
18,000 Amos 88% 
1,000 B & 9 
1,000 Brown Co 
2,000 Chi Junc 90 
14,000 Do 5s 102 
15,000 Chi M & St P 5s 76% 
44,000 E Maas 64 
7,000 Fox Th 100% 
10,000 Gannett 97 
26,000 Hood Ru 98 
10,000 Karistadt 98 
1,000 K C M 44 
2,000 Lex W 93 
3,000 Mass G 99 
3000 Do Ses soa 
9000 NET 100% 
8,000 New Rive 93 
6,000N Y & F 92% 
5,000 Pond Cr P 105 
3,000 Pneu Sca' 103 
1,000 St L St Yd 4s 96 
5,000 Saarbruck Gs ..........+- 88 
11,000 Swift 101% 
1,000 West Va C & C 5s 35 
7,000 West T & T 100 - 
5,000 Whitenights 6%s 5 
2,000 Wick 52 
. . . 
Cincinnati 
STOCKS. 
Sales. High. Low. 
ar Amer Laundry .......... 92% 89% 
306 Amer wees Mill ° 92 BO% 
108 “oa - 3 25 
3 Carey" (Philip) ‘een 
156 Churngold ...... eee ae 36% 
321 City Ice & Fuel ......... 56% «6 
2 Cooper pf, new .........- 87 87 
385 Dow Drug ..........-+-- 42% 4 
990 fe Piener ....ccccceee 20 19% 
1,020 Formica .........-++++++ 24 23 
Gibson Art ........-++0+5 49% 
= “7 w gteceall dedececsce 53 


F 
Hsauspse 





549 Kodel fee 19 
415 Paragon ......-.secseeee 22% 
583 Procter & Gamble .283 My 
3 Do & pf.. -185 185 
Do &% -ill 111 
45 Pure Oil 6% pf -1 10% 
615 U 8S Playing Card -112 109% 
U_8 Print WB ccccce 8% 8 
90 DO BE ccdivccccccccccse 101 101 
3B U S Ghoe .....cccccsccee 
BBD Oe sc ccccccscccsccce 66 66 
PUBLIC UTILITY STOCKS 
498 Cinti Gas & Elec ...... 99 98% 
114 Cinti Sub Bell Tel ...... 120% 119 
525 Cinti Street Ry ........ 52 51 
125 Cinti Union Stock Tege. 37™, 36 
the BJ c. -100% 7 
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eggtens 


BNNSTABUSE May BITRE 
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rs 


aubatoeved. 


sighs? 
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v 
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*Ex-Div. 
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— 
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—— 
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“83 


_ 
=e 
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53 
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#82 


3 
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Besd zy? } 


wey 
= 


z 
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Baltimore 


STOCKS. 

Sales. 

1,134 Arundel Corporation .... 43% 
150 Atl Coast Line of Conn. 174% 
90 Baltimore Trust ........ 

50 Baltimore Tube Co com. ‘2 
> ME ME sanveseseecascese 
722 Black $ Decker Mfg.. * oy 


BP MP OE sccccsccocncevece 27 
8,000 Central Teresa Sug com. .01 
25 Cent Fire Ins Petiae wh = 


= Boston Sand & G 
28 Ches & Pot Tel of Balti. “193% 
Trust 


ravel Co.i 


31 Century Trust ........... 
= ereial Credit com.. 51% 
955 idation Coal Co ... 21% 
OO: ere 60 

21 Comm may ~ Co of N O. we 
131 Do 6%s Ist pf......... 

277 Do pf B tbte00d0Geebee 

667 ConG EL&Pnp..... 91 

15 Do 5%s pf ............ 06% 

22 Do 6% pf Ser D........ 111% 

31 Do 3% Ser A........... 

30 Continental Trust ....... 5 
739 Eastern Rolling Mill 33% 
361 Fidelity & Deposit ....... 

125 Finance iJ of Am, A 1% 
SP Se OB osccccsscsses 11% 

65 Finance “Bervine, Class A ioe 
177 First National Bank..... 








45 Hendler Creamery, Inc, pf 36% 
45 Houston Oil Co pf tr ctfs 93% 
6 & , Inc, pf 27% 

422 Maryland RP ccose 170 
90 Manuf Finance Co com.. 31 
Te TP UE 'b000cdescsccecace 

a? DM 060020050004. 's 

307 Merch & Min 5 
5 Maryl Mortg pf & p p...117 

1,060 Do com ............+:- . 

3 Mercantile Tr & Dep Co. 

70 Monongah V Tr Ry 7% pf 26% 
50 Maryi & Penna com. 

400 Bec Corp of Am 

g Mt weeny Mills 





y ‘ 
655 Pa Water & Power . 83 
135 United A eee Rican Sug. 42 
BED _ TE ccccvcccqeccessoe 50 
10 Real Trust Co, Inc. .121 
67 Sharp yy Inc, 0% 110% 
10 Union, Trust Co .,....... 38 
795 United Rys & Elec Co... 13% 
271 Southern Bank Sec Corp. 51 
Do Pe os (hdisenvebedes 99 
a Silica "ei Go 
Se pee 
Do p 





374 U 8S Trdelity & Guar...427 
170 West Md Dairy Corp pf. . 
b SP BP BE ccccccsscdecese 34 
20 Yellow PPE. secitcenscs 20% 
GP BE Sesscowcconsceses 
BONDS 
$3,000 Baltimore City 4s 1958. .100 
BRP TO BEE cccccscvcccoecs 
SD SD TED cc cccccccccsoce 99% 
rrr 100 
9,300 Black & Decker 6%s 1937.125 
1,000 Colum Ry G & El 5s 98 
5,000 Com Cred 6s, 1934, 
5,000 Con G E L & P 5%, 1952.106 
1,000 Do Gs, 1949 ........... 1 
3,000 Ga So & Fila 3s, 1945... 
1,000 Elk Horn Coal 6%s, 1931. 90% 
11,000 Hou Oil of Tex 5%s, 1938.101 
3,000 Iron Cy Sa & Gr 6s, 1933 97 
10500 Maryr EI Ry 6 is, 1987, 82 
5 ary: . I 
1,000 Do 5s, 1931 — peebeeas fe 
5,000 N Av Mar, Inc, 6s, 1940. 99 
1,000 N’fk & P’tsm Tre 5s, 1936 99% 
1,000 Prud Ref Corp 6%s, 1943. 9 
3,000 Silica Gel Cor 6%s, 1932..100% 
see Wal Me is & P She . 
15,000 Un P Rican Sug 8, 1937 96% 
15,000 United Rys ist 4s, 1949.. 65% 
12,000 South Bank Sec 5s, 1 100% 
14,000 Un inc 4s, 1940..... 45 
2,000 Un +} Elec 6s, 1949.. 86 
2,000 Do notes 1930 ...... 95 
18,000 W'n, B & Ann Ry 5s, 1941 79% 
7,000 West Md Dairy 68, 1946.105% 
St. Louis 
STOCKS. 
Sales. High. 
28 First Nat Bank.......... 345 
2 Laf S S Bank 
90 Nat Bank of Commerce 
6 Mercantile Trust 
it Louis 
loe 
7 Beatley Stores 
Do 4 
105 Boyd- 
Brown Shoe 
35 Bruce . 
52 Burkart 
. pf 
8 Century Electric 
Lead, A il 
19 Corno Mills ..........--. 135 
GG Bho gscccscccoctces 80 
5 Eme 


High. 


Low. 
41 
174% 
158 
22 
61% 
31% 
7 
01 





2% 
174% 
158 


BS5 


SoBetetaussdsgege== Seb 
* Ps FFFEK 


83 
7 


wu 
eR 





63 Laclede Chr pf........-- 98 
10 Lackde Gas pf.......... 100 
BABE cocsccccscccscocee #8 
63 Marathon Shoe ......... 
700 Mahoney  enerd Ssescee 18% 
715 Mo Portland Cement..... 45% 
120 Meyer-Blanke ........... 19% 
763 National Candy ......... 18% 
185 Pedizgo-Weber ........... 35 
110 Pickrel-Wal ............- 23 
3,007 BE ccc ccvecossoses 
WS De 18t Pl.nccvcccccccee 108% 





St. Louis—Continued 
STOCKS 


Sales. 


23 Schoeneman ............. 
10 St Louis Car 


DO BF .cccccccsces 

15 Stouras Bro 
45 Southwestern Bell a0 
10 Stix-Baer-Fuller ...... 
5 Secur Investment pt ‘ 
464 Wagner Elec............. 





BONDS. 
$6,000 East St Louis Sub 56 Be 2% 
1,000 Hi BD ccccccsssocs 100 100 
a = ational Bimetallic §s...103% oid 108% 
wie... 9% 99% 
7,000 St Louis Car Gs......... 100 100 100 
34,000 United Rys 4s............ 80 80 
. 
San Francisco 
BANKS AND TRUSTS. 
Sales. High. Low. Last. 
6,525 American Co ............ 144% 140 142 
Angio & Lond P Nat Bk.261 260 260 
29,202 Trans-American Corp ...129 126% 128% 
1,042 West Coast Bancorp..... 30% 2 3% 
STORES. 

105 Epapertam Capwell Corp. 27% 27% 27% 
4,230 Magnin (1) ......... 32 87 
1,240 Pigely Wigg W Stores A 27 23 27 
2.271 Roo ED 0005505064 pl 80% 33 
1,523 Sehlosiager (B F), A.... 21 20% 2 

FOOD PRODUCTS. 

360 Cail Packing Corp........ 73% T5% 

820 Dairy Dale, A........... Een) 24% 

Sat Cae OU. baad eknSe hhh! 21 19% 20 


13,082 Golden States Milk Prods 
580 Hunt Bros Packing, A 


ees 
8 
¥ 





2,978 Leslie-Cal Salt Co....-.. 
INDUSTRIALS. 
1,780 Atlas Im Disel Engine, A 60% 58% 60% 
3,438 John Bean Mfg.......... 18% #44 48% 
12,364 Byron Jackson Pump Co. 79% 70% 77% 
29,925 Caterpillar Tractor ...... 79% 1% 79% 
2,460 Clorox Chemical Co.. 46 48% 446 
11,574 Crown Zellerbach pf..... 96 86 92 
18,455 Do voting trust ctfs... 24% 22% 28% 
2,140 Foster & Kleiser..... 12% 11% 11% 
1,260 Galland Merc Laundry... 51% 50 5WO% 
1,575 Illinois Pacific Glass, A. 45 41% 45 
2,338 Oliver Filters, A..°...... 42% 4 12% 
3 RE BR Porpeiseree 42 40 42 
4,211 Paraffine Cos ........... 86% 82 85% 
INSURANCE. 
490 [iremen’ s Fund Ins..... 122 120 122 








2,331 Honolulu Cons Oil 37 38% 
4,035 North American Ol) 37% 
25,011 Richfield Oil .... 46% 43% 45% 
3,555 Shell Union Oil 

25,492 Standard Oil of Cal. 11% 6% ii 

735 Tidewater-Associated Oil 21 20% 20% 
7,825 Union Oil Associates..... 49 53 
14,588 Union Oil of Cal........ 53% 49 B3% 

PUBLIC UTILITIES. 

485 Gt Western Power pf....106% 104% 106% 
5,787 Pacific Gas & Blectric... 54% 50” 54% 
Gee Ue DOO Wi iscagechesca 2% 2% 27% 
4,395 Pacific ‘ Ughiing Corp... 72 70% 71% 

RADIO. 
101,773 Koister Radio Corp...... 73 68 
D cactestesze int 8 10% 


SUGARS, PINEAPPLES. 


5 Calamba Sugar, new. 27 27 27% 
2,182 Hawaiian Pineapple .... :: Fi 62% 
124 Union Sugar ............ 24 21% 23% 


88,906 Magnavox 
rp) 





New Orleans 


LISTED STOCKS. 





High. Low. Last. 
7c Kaufman Co., 146. P14 157 157 
20 D. fi. Holmes Co 241% 241% 241% 
2 Hortman Salmen 3% 3% 
1912 Insurance ‘Becurii ae 
912 Insurance u 
100 Penick & Ford ee cepece 33% ot 


ste ois 
10 Amer Bank & Trust Co..178 179 179 
5% Canal Bank & Trust Co..322 322 322 


LISTED BONDS. 





$1,000 Canal & Claiborne Gs....111 111 111 
2, Gillican Co s f 6%s...... 92 92 92 
8,000 Little Rock Ry & El 5s.. 99 9% 8 
2,000 New 98 98 98 
3,300 New 9% 99% 
6,000 New 97% 7 97 

100 New 91 91 91 
1000 Do és, A - ot 94 
1,500 Pont Levee 50-yr Gs.....105% 105 105% 
9,000 New Orleans City 4s.... 96 96 i) 


CURB BONDS. 


$15,000 Ala Mills Gs, with wts. 99 9” bu) 
1,000 Guaranty Dev 6%, ex wt 99 29 99 
5,000 Kan City Pub Svs Gs.... 81 81 81 
1,000 Saenger Reality ~~ --+-100 100 100 
3,000 Saenger Th 1 ia. Aahaet y 100% 100% 
500 «Do G%s, B ..... epvecee 106 = 100 


CURB STOCKS. 


- 8% 88% 88% 
450 Gillican Chipley Co ..... 12 10% 10% 

2 New Orleans Cot Exch..8100 7950 8100 
6 New Orlean Pub Svc ot. hag a oh 
41 Pan Amer Life Ins . 34% 
75,000 Standard Fruit ctfs . 
2,119 Wesson Ol] .....-..0200. OR 94% 96% 
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Transactions on Out-of-Town Markets—Continued 
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Chicago Chicago—Continued 
STOCKS. STOCKS. 
Bales High. Low. Laat. Sales. High. Low. 
6 Acme Steel .----- .128 1254 «+128 3.000 Mid-Cont Laun ...-+--+> 39 34% 
1,200 Adams Roy ...--++55-5°" pa) 22 22 300 Metro Indust ...----- ..102% 1 
3030 All A Mohawk... "33% 27% 2% 40 Midland S Prod.......-- 100 «1M 
“#00 Am Colortype ..-- 36% 36% 36% 58 M U 6% pr pf....--+---> 91 | 
oO Aliled M Ind...---..00+ ™) uw | 4K 41 Do pt, Ac..cseeeecesees o 8 8—s- 8 
0 OE cincceecssccccass O 0 30 15 6% pt, A..---+-+05° 87 87 
MM Am Fur M pf.....-++++* ah 98 oN 350 Mil & Hart pf....------- 429% «+348 
900 Allied Prod .....--++555: a2 48 4% 1,2 Minn H GO. cccccscedee 51 49 
a) Altorfer Bros rn 45 46 M Do pf ...-c--ceseerees 120 0«=—:1120 
128 Am PU pr pf...-.00--+- 93% 92% % 88 Miss V U pf..---+--++-- 9% = 
Do pr pf.... 93% 98% 93% 1,430 Monighan Mfg ..-------- 3008 
71 Am P 8 pf...-.-- 101 wo 101 6,050 Morrell (John) .--.----- 62% 61 
23) Am Shipbuil¢ing _ 6 Hl 86 2,900 Montgomery Ward, Ci A.130 126% 
4,200 Am States, A...--- 11% 10% 11% 400 Monsanto CR ccccccccess 92 90 
600 Do rights ....--+: 1% 1% 1% 950 Modine Mfg ...---+++-+*° 38 30 
Bou BPs cbecdcedcccesccze 12 12 12 1,085 Mohawk Rub ....-----: Sed 
800 Do rights ...-...0+5++5 1% %% 1% 1,690 Morgan Litho ...------- 33 (48% 
2900 «Do «warrants 4 3% 4 4,200 Muskegon Pts ...---++->> 2949 
- Fem sf reer 814% 81% 81% 6,400 Nachman 8 ..-----+-***" 6 57% 
2,200 Art MW pf... ee 10% 5 350 Nat B Serv. . 14% 71% 
4200 Asso Apparel ....+.-++° | 608% OH Zul Nat Carb pf.....---++-: 137-136 
LW) Asso Inv ...-0eseer sees i a Ms oc 3,000 Nat Battery st «2 
WROO Atlas Stores .......0e5+* 37 4% 6 1,300 Nat EP. A..- S ah 
14.750 Auburn Auto ....666555>- 132 120 «127% 3,100 Nat Leather .. — 3 
2850 Aut W ev pl. ..eeeeeerees 4% 4 21,800 Nat Standard .. - - oo 4 
4000 Backstay Welt ..----->+ 3 6 4 2,000 Neve Drug Stores. . 1™% 13 
910 Baldwin Rub ....----+-++ 20 «18% 18% 600 Do pf, A..-.---+--+: 34 
1,900 Bastian BI Co....-----+: 4 2 8 00 Noblitt Sparks ...------ 37 3 
2'000 Baxter Laund .....-+-+-- 24 823% 24 a @& 
900 Beatrice Cream ....----- 86% 86% <4 ; - % 42% 
250 Brown F W A...----0 3 0631% 3 130 N_W Util pr pf...-----+ 103% 101 
2.400 i inctewesdnncestese 3% 8631 | (33 OR Ae 99% 98% 
14.80 Bendix Corp ....-+-++*: 9 2 9 1,650 Oakes Prod, A..-----+-- e 8 
ABO Borg-Warner ....---.5+s° 134% 120 132 BSEO TO Bn ncccccsoscesees 50 
: og: geeetpeereeree 102% 1024 5,600 Oll-o-Matic ...--sereee+se 21% 19 
2,700 Brach & Sons.....-.++++> 27% 2 26% 1,950 Ontario Mfg ...-----++-- 35% 33% 
2900 Bright Star, A.....--+++ 2% 24% 24% 730 Pac W Oll......---+-+++ 21% 20% 
2, Do B vccccseeceeeeeers 11% %% 10% 1,950 Parker Pen Co....-.-++-- oS 6% 
70,150 Butler Bros ...+++.--++*> 30% 34 1,100 P Gas & Blec....-.-..-- 23% 23 
Bunte Bros ....+---+++** 25 25 2 2,400 Peo L. & Fwr.....-----+: #83 
2,950 Campo W UE Ree 63 6o% «63 1,950 Perfect Circle .....«+--- BDI 30 
1.350 Castle Ms ccenngecene 62 58 61 4,050 Poor & CO.....eeeeeeeree 31% 2 
ab Gees MES .ssccscceceeese 33 ; 38 2,250 Potter Co -..-.-.-0-+++++ 3 06 
330 Cerotex * 67 6 63 2,950 Pines Winterfront ...--- 173. «160 
oe oe ee ** 98 88 88 1,000 Process Co .----+«-++++ 25 24 
150 Cen D Pr A 3s «@ “ pore weeeeenees sone 18 
205 Cen 1 P S pf ‘ae 8% 8H 1 3 ste Do Mb pl...cccccoceee 
Cen Ind P pt.....- . 95% VM 95% 244 Do 7% pt wees eerseseese 23 1 
15 Do ctfe ......0e0 8 of 8 130 Do no par...-..+-+--++ 4; 201 
10 Cen P S, Del....--- 2 25 25 100 RR B..ccccccecccscccee 145 144 
30 Cen P, Ser A.....---- * 35 35 35 149 Quaker Oats....------+-- 335 K 
300 Cen S'W Util....-. UL 82 80% 81% ‘ _ URE pppennee ~~ 
TE TO BE Blo... ccs -ccee 104% 104% 104% 5,400 Reliance Mfg .....--++-> 28% 24% 
307 aes kacasdsonnte 98 97% 97% 2.70 Raytheon Mfg ....---++> 6% 50% 
7 Cen S U Corp.....-. +++ 97% 97% 91% 6,250 Richards E C......------ 2% 28 
1,150 Chain Belt .......0s0005* 3 C«C GEO Bees Geek 20-200 ++°-" S. 
1300 Cherry RO eepepeete 31 18 (OSI 450 Rich Tool, A....+-.++++- 43% 42 
4.500 Chi, C & C Ry...-+-.++ % % 2 Bin ae ssabgaseseosecesss 34% 31% 
WE Dib BE caccccececccceees % 19 19 3,000 Ryerson (J T)...---++++> 39 35 
100 Chi Blec Mig. .....---++ Se ta til «us eee ............: su 8 
ano chi Jeff Pure. oie: a a ie +} C Awe eeeeeeeees 4 62% 
, waa MRR... 8% (1 ‘ "700 Do pf ....ccececceeccee : ; 
185 Do prior pf...----++++: ee y ye 65 Shaffer O pf....-------- 95% 95% 
25 Chi Rys Series 1......++- 7 i G05 Shot Steel_---..--------: S 6=-¢ 
100 Do Series 2.....--.+++° ae te on oe Sematron FT, old...-----: no, 6% 
fe fe Geetee S....0.-.-.-- % 8 sn Py WM ay Sppppnnnnnnne 31% 26% 
70 CRT pr pf, A....-0-> 100 «100 ae 0 on 5 23% 
3 Chi Towel pf....-.--+++: + | a + W G & El pf. 100, 9% 
1,430 Chi Yellow Cab.......-- 334 31% 3 is 5 W.L & P pf.... 89% 89 
E1950 Club Alum ..... eee ees 32, 60 80% 31% at Spieg-May-Stern pf 96% «4% 
Se Gatleman L. @ 8........-- so «608080 oe eee Pe :::: =. § 
1,072 Commonwealth Ediso 190% 202 a eo ee - 
Commonwealth Util ..... 31% 30 30% > .? Stand Telephone . 96% 96% 
350 Cons A Meic.....---+++++ 3% ii 15 12,550 Steinite Radio ..... 5% 38 
1.736 Consumers Co........--- 12, 10% 12 wae ee 2 6h 
Do warrants ....-.-.-- % 4% 4% BS emppecenpentry Ss 
100 Consumers pf ...----+++- a mm 29 out ante te we 280 «27% 
Sa Crown W Pap...-----++- 100 «100-100 2,600 Super M Corp....------- ‘a 
OD Greet GD. -.00c-cccceees 3 «6488 py ye Be atm 15% 
* , e onal. ...«++ 
1.050 Curtiss Mfg .....---65+5 37 mT i? iektens Deeer ...2..: a 
. 1,950 Tenn Prod ....----+-++++ 27% «027 
100 Texas L P pf......----- 99 
4,100 Thompson Bibecsaccees 61 
500 Twelfth Street Stores, A. 24 23 
; 100 Do warrants ....------ 3 
13,050 Unit Corp pf..-----.-+-- 34% «23 
> = = Liege 8 Power pf, 4. 101% 
oO pl, B....--.----eees 3 58 
10,400 Elec R Lab..... 3,300 Unit Rep Corp.....----+ 37 33% 
3.350 Do pt Dd.....-.eeeeeere 60% 6% 
1,800 Universal Prod Co......- 46% 410% 
tenes 31,500 Universal Theatre .....- 42% 41 
21.100 U S Rad & T......0-0e> 45% 36 
? 100 Vesta Battery ...---+---- 14 13 
D Ry a4 bs Ag Pt Pl... -eeeeeeee vw 41 
sareeee 7 al SA eaeeeneseeted ae 21 
4 ¢ coamee Owns 1,20 Walgreen warrants ..... 61 50” 
2,250 Goldblatt Bros 225 Waukesha Motors .....-- 178 175 
a yo Wayne Pump Co.....++.- 27% 20% 
22,000 Gt LA GrOlt. ...ccceces 29% 25% 27 1,600 West sk kee 33 31% 
3 , " es Dredge....---- = = a 11600 Wieboldt Stores, Inc.... 54% 51 
enecccccecsees 4 1750 Wileox-Rich P, A........ 36 33 
51,700 Gris eS Gedeaabates 11a% 130% 114% 2,15 Do B 
all Print .....+-.-+-0+ 35 3 35 2'130 Winton Engine .......-- 
4.80 Hart Car pf......60.-+° 31% 2% 30% 23100 Wisssestn Ponte Os... So” 38% 
850 Hart Parr ...¢-.--e+-9°* 57 30 57 2'500 Wood & Edwards........ 21% 27 
& Hart S & M....---+0-ees 190 #175 175 S60 Weighty ...c0cscccsceces: % 7 
12,400 Hahn De Bteceeeeceoeees Retr ie sia aep Yates Meckine ....-..-.. 2% 2M 
¥ Yye% pl. ..-ceccees ‘ 42,150 Zenith Radio .....+--+-- F 
6:350 Hershey, A s.:so--s0+0: 343% OCT — -. = 
: a4 47 
iin % BONDS 
$3,000 Allied Packers 6s, 1945.. 97 
200 5,000 Bee-H P 6s, 1931......--- 99% 90% 
3 5,000 Do 6s, 1943.......----- 98 480 s«98 
13 5.000 C C & C R 5s, 1927, ctfs 82% 82 
a1 11,000 Do Ist 5s, 1927, ctfs... 83% 81 
9.750 10,000 Cateage Railways ist 5s. 62 62 
100 2, Do 5s, ries A, .. 4% 43% 
100 1 Do pur BO. cocccccees 98% 97 
300 2/000 Chicago Stad 6s, 1943...104 108 
1,300 3,000 Com ison , 1954....103% 108 
9,750 3,000 Do 5s, 1043......--- ...104% 104 
on 5.000 Do 4%, 1957.......--+ 98% 
3,130 12,000 Moir Hot 5%s, 1948.....- 100 4 
4.400 1,000 Met E R Ist 4s -~. 86% 86% 
130 1,000 N W Elec ist 5s......-- 105 105 
1000 P § N Ill 5s, 1956...... 105% 1 
00 2'000 Petti M 6s, 1943.......-- 9 © 
1,650 5,000 Std TC Mes<csses 9 0— 7 
450 » 2'000 Saxtet 6s, 1938..........- 101% 101% 
3,150 Do warrants ....-..-+: M% 4% 1% 1,000 Texas L P 6a, 1938....... 100 100 
7.400 Libby-McN . 14 13% 14 12,000 Un P C Ge, 1043.....---+ ihe’ 
730 Lincotn Print ' #4 30,000 Util P S 6s, 1948........ 99% 9% 
230 Do warrants - 4 3% a 
41,100 Lion OU Ret. . 34% 30 40-32% 
Louden k . 30% 30% * 
1,890 Lyneh G Mach. (2% 1% 36 Detroit 
5.490 Meadows Mfg . .- 4% 2 13% 
10 Oe ganéeece, 4 rr INDUSTRIALS. 
3,900 Marks, B T ev pt. ‘3 2 2% | Sales High. 
» Bove 41 4) 41 5.420 Airwa, lectr : 2 
i) Ma is au 39% 39 a De ee “a “108% 
% ) Alloy Steel Units .... 27 
4,000. Material Serv me 20 Arctic Dairy Products .. ry 
4,850 M & M par pf....-- 29 25 27 1,880 Automotive Fan & Bearin 13% 
5050 Mid W Util......--- 1% «1 173 1190 Baldwin Rubber Units 20% 
8,320 hs en onde 7 6 6 _ 330 Belle Isle Creamery .. - 21 
6 6 Do eee 106—C(i 104 7,584 Bohn Aluminum & Br . 5% 
1G0 Do pf .....ceeceeeeeees 6 126 126% 2.675 Bower Roller Bearing ..------- 13% 
370 Do pr pf......-+-+- 106 108 105% 125 British Amer Brewing, Ltd, A.. 7 
980) «Ph pr pf... ccc eee ....12 127 128 2 48% Brown Fence & Wire A...--- a] 

















. . 
Detroit—Continued 
INDUSTRIALS. 

Sales. High. Low 
108 Do B ...--ssesceeesteeresees’ 33% 30 
3,817 Brown «J. W.) Mfg ..--++++++ 36% 31% 

3 Burkart Mfg ..------+ssreerrr" iB) 1 
16 Do pf ...-eceecceecreerreectt’ 19 19 
6,395 C. G. Spring & Bumper ...---- 9 oO, 
“3 Columbia Sugar ..-----:******" 1 1 
400 Consolidated Paper ..------**"" 19% 19% 
100 Continental Motors ..--«+------ 17% 17% 
270 ~=«~Do B, vot trust ctfs .------- 5a 4% 
735 Crowley, Milmer ..-----++-***** MS By 
20) Davega, Inc. ..----+--erseert* 38% «4« 36 
826 Detroit & Clev Nav ..----+-->> 6% 16 
1,890 Detroit Creamery .--------***- 41 29 
3 Detroit Edison -..---++-******* 210 20 
185 Do rights ...-------:+s+500"" 18% 17% 
4,324 Detroit Motorbus ....----+---** O% 8% 
2) Detroit Electric Unita ...---++> 30% 30 
1,795 Federal Mogul ..---------++*"° 26 24h 
1,770 Federal Motor Truck ...------ 19% 18% 
13,089 Federal Screw Whe ..--se0e-- -61% _55% 
132 Ford Motor of Canada, Ltd. ...605 580 
900 Fed Publications, Inc., pf..... 28 26% 
2,180 Frost Gear & Forge ..-++--+- 25% 22% 
2'075 Foote-Burt Company ---------- 42% 40% 
700 Gemmer Mfg Class A ..-.----> 42 40 
6,075 General Fdry & Mach Units... 31% 28 
mh) General Necessities ...------*: 1% 1% 
4,922 Grand Rapids Metalcraft ...--- 14% 12% 
4688 Hall Lamp ..-----+-+++s55000"" 21 19% 
BO Hershey Corp A .----+++****"* BD | BS | 
BD DD DD ccccnccscccsecoocccccers ny «+ 
9,884 Hayes Body ...---++---0ssrer"* 5% 46 
500 Hoover Steel Ball ...--------:- 18% 18 
1.550 Hiram Walker, Gooder & Worts 75% 70 
825 Hoskins Mig ..-------+*****""" 45 44 
1,673 Houdaille A .-------+eeree50"* 51 44 
1,805 Do B .....----ncacrsseserse'’ 50 426 
9,165 Jackson Motor Shaft ....------ 36 
1.010 Kalamazoo Stove ..----------*- 113% 110 
6.905 Lakey Foundry & Mach....--- 35 30% 
1,220 Mahon convertible pf -------> 31% 27% 
90 Marks Stores, Inc., B ..------- 21% 25% 
1,400 ocquete yy) ero 79 70 
1,350 Michigan Steel .....-eeeeeeee'* 57 34% 
700 Michigan Sugar ...------s*+*** 1% 1% 
925 Michigan Steel Tube Prod....-. 28% 26 
30 Miles-Detroit Theatre --------- 2%, 22% 
200 Murray Body ..-------*****""* 66% 6% 
1,385 National Grocer ..------*****- Ny bs) 
1.312 Packard Motor ..------******"* 159 133% 
7517 Parke, Davis ...-----+-+-+6*"" 54% 52% 
222 Parker Rust Proof ...--+:««++* 50 47 
335 Reo Motor ...--------s**57*""" 28% 28% 
2,350 Rich Tool “A™ .------- 6050007" 36% Sa 
645 BEE adaccspeccaucccossessese 33% 31% 
2,014 River Raisin Paper ~--.:----"" i% ihe 
3,155 Riverside Forge & Machine...- 29% 21% 
200 Ross Gear & Fool geseewane oe ae 43 
2,505 Square D Cy \ oe 29% 2 
1,520 Do B ......ee-neeeee arses’ 3% 3 
80 Schwartz Cigar Class A pf..--- 28 26%, 
2 BO BD ccccccccccsccccoscscoes® 21 20% 
1,287 Scotten Dillon ..-----+*-*° ... 28% 26% 
1,020 Sutherland Paper ..---:++++9**" 24% 3% 
3,705 Stinson Aircraft ..----+-5++0"" 19% 17% 
4,410 Timken-Detroit Axle .-------** 24% 22% 
BME UE aaccresaccessesesscsete 106% 106% 
5h Truscon Steel pf -.+---+-*7**"* 104 104 
2,250 United Shirt Dist ..---++++: 10 a 
5,169 Universal Cooler B ..+--+-+*""" 2% 2% 
BM BR MD coccccsccceseoseseesese® 8 Ba 
10 U S Radiator ..------*****""" 40 40 
a Me GE srascesscocesessoocesr® 100 100 
5,350 Universal Products ..----***** i 41% 
3,895 Wilcox Products Me caveesaacee 36% 34% 
6, EE cccentaceseerasoucseees? 32% 30% 
100 Wolverine Portland Cement.... 5% vy 
JOD Do pf ..--cceeccccccsereseer’® 48% 47 
BANKS AND TRUST COMPANIES. 
22 American State .------77""*"" 310 
20 Bank of Detroit .--------*"""" 240 
2 Dime Savings .---+-******"*" 703 
24 First National ..-----*:*7*°"""; v8 
25 People’s Wayne ----***-"""*""* 805 
1 American Trust 143 
10 Fidelity Trust .----------- °°" 0 500 
103 Union Commerce Investment. ..* 570 
1,105 Second Nat Invest Units...--- om 100 
a 
Seattle 
LISTED UOTATIONS. 
= < Bid. Asked. 
Arcade Building Co ts... 
E Boeing 6s ..------ 
Bloedel-Donovan Timber 
Carnation Milk Products Pp 
Centennial Mills ist pf (mo par).----- 32 +. 
Cheasty MR pnddzesocercsoccoecere 98 ae 
C H Lilly 7% cum BE cccccccccccosees 86 90 
Community Hotel GB ccccccccccccscoses 89 91 
Dexter Horton Bldg 68 ..------++**"" 99 «= 90% 
Dexter Horton Nat Bank Stoc ooees ae 572% 
Diversified Sec Corp 5%s .----> . 8 guy 
Eldridge Securities Corp 6s deb .100% 101 
Exeter Co 68 ..-.-++---15--00 0) es 98 
First Nat Bank Stock, Portland - 300 
Fisher Flouring Mills 7s pf .--- .102% 104 
General Ins Co ...--+--++****" 4900530 
Marine Bancorporation ...----- 42 42% 
Medical Dental Bidg QB ccccee 99 
Do TO .cccocscccecserssreree® . 97% 100 
Do cum pf ..------se0rrtr . 6 47% 
Metropolitan Bldg Co tis ...--++> — 101 
Metropolitan Investment Co ...-- . ee 
Mount Baker Bidg @s ..--------: . 9 101 
Northern Life Tower .-------*--- 99 100 
Olympic Hotel Gs ..------sess reer 98% 9 
Pacific American Co ..----++++***""""* 30% ==.- 
ME neceqansneesssesescsencessooes® 100 ee 
Pacific Coast Biscuit «.------****"""" 18 19 
Pacific Coast ment CO ...+--++**** 92 98 
Peoples Bank & Trust Co.....----+*9** 475 -- 
P S Nav Co @-29 .....--eesceerrrre* 99% 100 
Td GHD occcesacsososcorcssscrcsssee® 961, 
pS P @& L 6s, February, 107.5 ¥...--- 99 100% 
Do 6s, August, WOBO 20... nese eeeeeee 99% 100% 
i OB ME cacccccnsesocoseseosooscs sees 98 100 
Rainier Pulp & Paper BW ccccescocvese 104% «105 
Richfield Oil Co 7% PE .ccccccceccers 244% 24% 
Seattle Chamber of Com BUYB... eee 92% 98 
Seattle Electric 5s, SS 91 os 
Seattle Lighting Co .-----+--*-****""" RO pe 
Do Gs notes ...---se-seeerrerrtet tt 97% 9 
Seattle National Bank Stock. ...---+-- 540 
Sherman Clay 7s GE sivccccccccccccocs os 
Skinner Bidg 4s, Soo 99% 100% 
Superior Portland Cem ...---++*+*+**" 33 es 
Thomsen Clark Timber GB cccccccccece 99% 100 
United Bond & Share BD cccrcesccees 100 es 
Do part ..cccecccccsscseccersereese® 36 38 
United Corporation part pf ..----++++° 31% 33 
United Pac Cas Ins units ....----+--- 285 25 
Nash Co-Op E & P ist Mtg 6s8....---- 100 = 
Washington Iron Works ...---+++++++* 2 120 
Tie GD ic cvadeveccerssecccocesoscores 99% 100 
Washington Veneer BUYS . 6. eee eee eee 99% 100% 
West Coast Bancorporation ...------- 30 20% 





Montreal 
STOCKS. 

Sales. High. 
3,995 Abitibi P & Pocvese 4164 
280 Do 6% pf....-------> i 
G18 Alberta Pac Grain, A... 56% 
2,175 Asbestos Corp ..--- . 19% 
43 Do non-cum pf....--- 71 
100 Atlantic Sugar Refrs. 14 
$59 Bell Telephone .....-. 170 
395 Brading Breweries .....- 27 

161,148 Brazilian T, L & P, new 77 
100 British Empire Steel... 4 
70 Do cum ist pf.....-- 33% 
256 Do cum 2d pf...-- co 
4,465 British Columbia Packers 32% 
6,300 British Col Power, A.. 57% 
1,872 Do B ...---+--+:- ‘ 37% 
“07 Bromp‘on Pulp & P....-- 39% 
1,592 Bldg Prods non-voting, A 4l 
100 Do cum pf....------ ..102% 
6,411 Canada Pwr & Paper 
785 Canadian Brewing ..... 


45 Dominion Coal pf 
5 Dominion Giass . 
80 Dom Iron & 


Canadian Bronze .. 


Canadian Converters 
Canadian Gen Elec.....- 
Do pf ...-e--eessrereee 
Caaadian 
B 


Can § S Lines cum pf... 9 


Cockshutt Plow ..-..---- 36 


Con Mining & Smelting. .3) 
Bo 


Dominion Bridge 


Steel pf.... 

















y. Last 


a 
st 
ai 
” 
71 
14 
168 

















2,689 Dominion Textile 
210 Do pf ....---++++** 

75 Donnacona Paper ..---- 
130 Enamel & Heating Prods. 
580 Fam Play Can Corp, new . 

9,061 Fraser Cos ..-----++---> : 
105 Gurd, Charles & Co, new 3 

2,466 Hamilton Bridge ..---- 9 
1 Do 6%% cum pf.....- 

45 Hillcrest Collieries 

3.402 Hollinger Con Cold..... 

62,066 Int Nickel ctfs dep rets..260 203 %208 
71 International Power .. 28 297%, 2% 
276 Do 7% cum red Ist pf.. 98% 8 *9s 
610 Lake of Woods Mill’g,new a1 3 
120 Lake Ontario Brewing... © 5% >% 
52 Lindsay (C W) Co...- 32 32 , 
52 Do 6%% cum pf... % oF % 
700 Lyall Construction . 54 0 D4 

25,62> Massey-Harris .--------- 0 Y s7 

73 Mitchell (J S) Co..----- 63 

50 Montreal Cottons .....- 130 

4,458 Montreal L, H & P Con. .107 
50 Montreal Telegraph ..- 55% 
2,085 National Breweries . 134 
241 National Brick pf...--- 10 
4,236 National Steel Car....-- 85% &§81 5 
1,055 North Mexico P & Dev.. 92 91 *91 
1,069 Port Alfrcd Pulp & Paper 65 wo 
182 Do 7% cum pf....--.- 1¢ 96% 100 
7,135 Power Corp of Canada.. 87 84 *86 
67> Price Bros ...---+*+***** 75 70 *71 
492 Do pf ...--eeeseres: 101% 101 *101% 
4,404 Quebec Power ..--.--.- 87 83 *87 
105 St Lawrence Flour Millis. 32 32 $2 
8,592 Shawinigan Water & P.. 8% 88 ROY 
110 Sherwin-Williams ...--. 185 181 185 
% Do pf ..--s-csersree* 120 120 120 
1,680 Simon (H) & Sons....- 55 49 55) 

115 Do 7% cum pf....---- 105% 105% 105% 
138 Southern Canada Power 180 7 186 
475 Steel Co of Canada.... 218 205 218 
10) Do pf «esse ceetse tere’ 204 203 208 

70 St Maurice Val red pf... %6 96 #96 
323 Twia City Rapid Transit. 35 34 35 
1#> Viau Biscuit ....----- .. 16% 16 tis 

2,075 Wayagamack P ...-s. & 64 65% 

237 Western Grocers .-----: 30 28% 30 

52 Do cum pf....------ 88 oN &R 

ZO Windsor Hotel ..----.-- 31 31 31 

35 Do 6%% cum red pf... 91 91 91 

2,233 Winnipeg Electric .....- 1054 10% 105 
BANKS. 

117 Canadienne Nationale .. .187 184 187 
404 Commerce 319 315 15 
193 Montreal 3 396 

41 Nova Scoti 400 «#400 
523 Royal ....--++- 374 eBid 

DOMINION GOVERNMENT BONDS. 

$52,200 Dom Can War Loan...10€.20 100.10 100,20 

16,600 Victory Loan .-eesees 102.40 || 102.00 102.15 

14,450 Do ..--+-- wr r lS. 4102.50 101.15 1°2.05 

10,00 Do .*.--+- . . 106.00 |} 105 105.90 

6,950 Renc wal .. .101.201|100 101.20 

4,100 Refunding 1102.10 101.65 191.65 

2,200 Do .--+-+eee> . 99,00 |[98.75 99.00 

1,900 Do ..-ccceeeeererer’ 99.00 ||98.75 99.00 
BONDS 
$700 Asbestos Corp ist mtge. . 1/96 196 1196 

12,700 Do gen mtge..--------- 85 81 84 

19,500 Canada Pwr & P debs... 3 87 81% 
300 Cedar Rapids Mfg & P..!|102 4102 {102 

5,200 Mont Tram gen mtge, A. 97% 97% 9i% 
3,000 Nova Scotia Steel & Cc. 72% 7% 73% 
£100 Steel Co of Canada. . ..||106 11206 ||106 
1,500 Wayagamuck P & P....103 \}102 102 
[Odd lots. eEx rights. bBonus. 

*Exdividend. ||Odd lots. eEx rights. bBonus. 

CURB STOCKS. 
100 Asch, Ltd ..--++---s**"* 27 27 27 
1,120 Associated Breweries 23 20 21 
350 Attendu Engines, BEE cee B 7 7 
3,915 British American Oil.... 49% 46 
6,630 British Columbia Packe 32% 28% 32% 

900 Bruck Silk, new .--++>-- 22% 2 21%, 

40 Canada Vinegars ..---- 28% 28% 28%. 

50 Can Consol Felt pf...--- 50 50 50 
375 Can Dredge & Dock Co.. 64% 61 64 
440 Canadian Vickers .----- 37 35 36% 

75 Canadian Wineries ..--- 9 9 9 

25 Commercial Alcohols "27% 27% 27% 
270 rave Brewery ..---- 6 5% 5% 

1,479 Distiller Corp Seagrams 18% 18 18% 

925 Dominion Eng Works. . . 106 104% 105 
1,380 Dryden Paper ..----++-:: 39% 35% 36% 
135 Eastern Dairies ...----- 40 40 40 

3.730 Federal Distillery .----- i 1% 1% 
7,676 General Steel Wares.... 37% 31 37 

100 Home Oil Co ..-----** 300 «(8 30 
445 Howard Smith ...-.-+-- 30 27%. 30 
675 Do pf ..--eeeeeeesreees 91% 20 81% 

5,275 Imperial Ol} ...-----«+-> 90 84 90 
2,468 Im Tob Co of Can.... 1! 10% 10% 
9,675 Internaticnal Petrojeum. is 46% 47% 
3,176 McColl-Frontenac Oll Co, 32 80% 31 
1,075 Mitchell, Rabert & Co... 41% #0 Hw 
25 Do pl ..ccseceterceres 123 123 123 
1.020 Montreal Exxbibition, A.. 15% 15 1% 
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Transactions on Out-of-Town Markets—Continued 





Montreal—Continued 
CURB STOCKS. 
Sales. High. Low. Last. 
2,750 Page-Hersey ............ 


7% TS Regent - “Kaitting “i Mills. 


20 Sarina’ Bridee. ae 
2,096 Walker, Gooderham .... 





PUBLIC UTILITY STOCKS. 


80 Can North Power Corp.100 

= Foreign Power Securities 35 
795 Hydro-Electric Securities 33 

800 Inter Utilities, Class A. > $e 








279 Class B ...ssseees 
110 Municipal Service ‘Corp % 
70 thern Can Power aX 108 
111 United Securities ....... 62% 
30 Do pf 
1@6@C PR 
5,000 Winnipeg Electric 
30,640 Abana Mines 
200 Aladdin 
200 Amulet 
135 Lake Shore Mines 
100 Mining 
44,080 Noranda 
18,885 Siscoe ..........0-ceeeees 
705 Sunloch Mines .......... 3.85 
500 Teck Hughes Gold Mines 8.00 
1,200 Towagmac foncvecsse. OD 
500 Wright Hargreaves casas SD 
Los Angeles 
INDUSTRIALS. 
Sales. High. Low. 


183 Emsco Derrick & Equip.250 | 


122 Do vgnte 
50 Globe Gra 
Ist pt 





30 Glass 63c 

Weber Showcase ar pr. 24% 
PUBLIC UTILITIES. 

166 L. A Gas & Elec pf..... 








330 Do 1k 
375 Pacific 
20 Do Pp Cae Ouersces sa» 
$2 San Joa L & Pi br peli iis 
pr S63 Caseees 
4,100 So Cal Edison .......... 52% Si 
OPIg PE nan ccccccees 
ISR BO TE BE vecicctccese + 2% 2% 
t, Piss s5 eascaqnes 
735 GYD pl... cee neee 24 
20 So Cal Gas 6% pf....i.. 25 
8 Do 6% pt es 
30 So ties Gas C% pf..100% 100 
burane STOCKS. 
296 Cai Bank ............... 
20 Farmers “ Merch Nat. 450 
1,844 L A First Nat Bank... ..125 
707 Mechants Nat .......... 
34 Nat Bank of Commerce.. 43 
104 Pacific Nat —, pe esece 50% 
52 Secu: ~g 4- yi os 
13 Union k peut. .- 250 
cmenaaieote. 
120 Am Ripters Transport... 52% 
50 Central Investment ..... 1102 
450 _* Mortgage ....... > 
14,521 L. A Investment ........ 2.15 
503 Pacific Finance ......... 68% 
Ss S Fy Se 
PEEL REP ows tbesccccces 25 
is Pacific woe eweeces 4 
Bun heatee ocsessécscee 
800 Traps-America Ccrp 128% 1 






23,510 - 4 
133,000 Bolsa Chica Oil, A...... 34 
ne euccse i 
1,700 sree 1.10 
8.00 : Tie 
8,000 . 28c 
6,930 -» 3.30 
21,150 > 
2,000 oo 328 
1,000 . 40c 
6 300 : Sie 
21,300 Richfield Oil ............ 47 
(< Sy eee 24% 
110 Do warrants .......... 16 
16,100 -. 34% 
5,000 Do old ......s5-.e.e00e 165 
1,196 Signal Oil & Gas, A..... 43% 
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DIVIDEND 








Pacific Gas and Electric 


y 
Diwidend Notice 


Common Stock Dividend 











Los Angeles—Continued 





OILS. 
Sales. High. Low. Last. 
10 . 41 } 
68 
35, on 
22,500 U “ -15% jon 
500 Victor Oll .........cc005 -70 .70 -70 
BONT'’S. 
000 ear T & R 5%s,'31.100% “T00% 100% 
F000 Pee ten & Elec 5s, 42... 95 93 
1,000 Pac Pwr & Lt 5s, 1951...102% 102% 102% 
5,000 So Cal Edison 5s, 1951..101% 101% 101% 
10,000 Union Oil 5s, 1931 ...... 102 102 102 
10,000 Do 5a, 1985 ......++++. 


g 
E 
Q 
g 
g 





OILS. 


Be gk 





£ 
=e 


a ht 


$SgkUIsees¥s S32. SERRSETES 


-= wh 
— 





euiena 





8 Bla~SSPSULG SRR. PSASE 








1 1 
14% 
8% 
ite oA 
325 Western Sulphur, A..... 324% 32 
MISCELLANEOUS. 
1 Amer Tel & Tel ........ 189 = 1 189 
° Ice Cream 20 20 20 
110 District _ i ee 40 40 
Golden State Milk ...... 55% 55 55% 
50 Pacific Indemnity ....... 230 486230 
[oe ‘ — Pry oa or 
al Gas rp 64%.. 
510 United Linen ............ 19% 19 19% 
SD -"E OE echo vecigedernes 50% 
MINING. 
31,000 Big Jim Mines ......... 323 2 
3,000 Black Range ............ 02 02 2 
9,000 Boundary Cone ......... 02 01% .02 
1,060 Katherine Extension o Oo =. 
20,000 North Star .....,...... 02 02 01% 
4,000 San Francisco Gold..... oy 01 01 
324,804 sunny aie. Consolidated... .15 08 14% 
4,000 Tom 2 .25 .25 
26,000 United A y ~ OS 05% .06 
700 Virginia Louise OA% 1% 
2,000 Western Apex -02 02 
23,000 Wright Creek 31 31 
71,050 pucheve Union v t c....2.20 1.65 1.80 
17,225 Universal Consolidated...3.80 3.15 3.35 
Cleveland 
STOCKS. 
Shares. High. Low. Last. 





pf, B ; 
60 Brown Fence & Wire, B. 33 
70 Buckeye, Inc .... 10 








210 Halle 
85 Har! —e 


K 
227 Kelley Isl 
1,239 Lake Erie B & N 
825 pameen 


B8Ee 











Cleveland—Continued 


Sales. 


12,213 


820 Myers Pump . 
10 National Acme 
105 National Ref’g 

6,220 .- +" Tile . 

ts . 











19,004 Almar 4 
American 
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s¥sbersegeeguses 4 
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: absstintt 


33 jm or 


233 


North East Pow 


Shreveport 
Stanley Co ctfs.......... 60 
Studebaker oe SB Sade eecsee 





100 


ae ——Re 
332388532 


tr 


Elec & Peo; 4s ctfs... 35 


STOCKS. 













83 
t 
ne 
5 
at | 
YS: 
a3 
ai 


n Salt 

Phila Dairy Prod pf..... 96 
Phila Elec Power Ree fp 34 
Phila Electric .........-- 75 
Phila Rapid Transit.... 2 

TID DE cidcvccncccce 50 
1 Phila Traction ...... 
Public Serv of N J 
Reliance I: 








fi 5%s, 1972..107 
rrambridge & & Clothier 58.100 
ork 98 


2,629 Burt, F N 
31 





772 Can Gyp & Aja... siccie We 


: 
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Toronto—Continued 
LISTED STOCKS. 

Sales. High. Low. Last. 
140 ~*~ on, new coos On 56 56 
8G . 73% BM 0 

6 _— City Dairy 7 

BD BEscccee .. 150 140 150 

2,985 Cockshutt Piow......... - 36% 32% 35% 
145 Conduits Ltd, new....... 21% 204% 20 
65 Con Smeliters ..........-- 371 350 371 
182 Consumers Gas........-+ 192 «6190 =: 180 
255 Cosmos Imp ......s-+0e+ 21 19 20 
66 DW BO nnccccsccpnapest 9% 99% 99% 
18 Dom Stores ........+.+++ is] 150 152% 
615 East S Prod............ 31% 

BED BOD BE icccoccccccnspact 99 98% 98% 
73 Gilman Fan pf.......+.. 165 160 165 
246 Goodyear Tire pf........ 108% 108 108 
120 Ham Dairies .......... . 6 46 
30 Ham U et 11% 11% 
705 wayne We .0> 4 646 
35 a enanones 1020S 102 
61 Int ~FF ist pf. 108 «=6108 
322 Int 210% 253 
45 Int Diilities A. 41% 
SEP TAO Wis crscasece pes 15 15 
7 King Ed H N.......-. oo. 5B a #4 56 
195 Kelvinator 1 10 
pf 83 83 
215 Assoc Qual Canners. 3 . 
148 Can Ce 31 32 
428 pf 98 98% 
25 Hinde 24 24 
128 Lake Su 13 15 
Ont Equitable 45% 45% 
tal Tel 103% 108% 
25 Standard 30 30 
raymo 9 
35 Do 18% 18% 
10 Laura Sec 5y 4% 
15 Do pf... 139 =—s:139 
2,064 blaw .. 94 bo 
Maple Leaf 140 = «140 
io pf 110 =6110% 
82% 
108% 
61% 
24 Nat Grocers pf 100=Ss «101 
61 Do ist pt 100 
36 Do pt 3% #0 
20 Pac Burt 165 3=165 
Do pt 160 160 

4,415 Page Hersey 114 121% 
460 Photo Engravers 33 34 
280 Pres'd Metals. 18% 19% 
20 Pure Gold 29 29 
225 Riverside Silk 31 31 
11 Simpsons 101 101 
31 Russell 104% 105 

30,358 Shr Wheat............ 7%, 8% 
95 Stanfords Ltd......... 11 11 
25 pt 83 83 

2 Steel Of COR. oescoee oe 212.0212 

10 Do pf 200 200 
250 Twin City 34% «36% 
245 W_C Fleur 33 34 
104 104 

12,671 Hiram Walkers 6% 70% 
671 Weston Ltd. 71 
155 Do pi 99 1 
50 Winnipeg Elec. 101% 101% 


2 Zimmerknit pf . 
CURB STOCKS 


760 Car’n Wireries ° 
2,470 Carling Brew.........s++ 


BBE“BeBEIASsS 
8 
- 





eetvo cecoue 215 237 
G W Saddlery..... wbrese 24% 241% 24% 
Di cbascpcss nth sdescek 98 99 
Ham Cotton pf. 32 32 
222,331 Int Nickel New. 34% «41% 
75 11 11% 
105 © ted Pi Bo . 04 33 Hy 
5 Corruga aper x. 
330 Deforest .......20ces. 49 49 49 
139 Mercury Mills #- rr mw ! 93% 
12,000 N Bakeries.......... -.§ & 40 42 
125 Pelissiers ......... Sesto me 7 R 
Robi 23 25 25 
49% 5&3 
z 3 
Me 
38 40 
97 7 
31 32% 
98 98 
7 ™% 
Sy Ba 
Ye 
22 23% 


280 

60 57 

19.50 y 
1,000 Kirkland Lake ebecccons 1. 1.25 1.25 

Jackson Manion .....,... 18 18 18 
400 Mining Corp......... «+». 360 3.25 3.60 
25,840 Noranda ....... seccccens 63.00 53.75 59.00 
100 Pend Oreille.... -- 09.50° 9.50 9.50 

20,500 Mond Nickel.... -- 41% 34 40 
3,731 Sherritt Gordon -- 650 6.20 650 
4,550 Sudbury Basin. -» 730 6.00 _ 7.00 
1,765 Teck Hu 8.20 7.50- 8.00 
100 Treadwel -10.00 10.00 10.00 
2,560 Wright- “Hargreaves 1.60 1.50 1.55 
1,300 Hollinger ............ --- 8.20 8.10 8.20 
150 Mcintyre mevcgeshsce ++0+20.50 20.00 20.00 
1,475 Lake Shore........ oeeees37.00 15.50 16.75 
1,500 Nipissing ..........6. «+» 3.7% 3.55 3.75 

315 315 

285 285 

264 264 

393 «= 385 

30T 8 307 

376 3= 877 

270° 270 
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Why Manufacturers Should Locate 
in Rochester, N. Y. 


36% of the Country’s Population is Within a 350 Mile Radius of Rochester 


Se VE heard of the fellow who built such good rat traps that folks made a beaten path to his place of business, 
even though it was located in a tangled forest. 

Today, it 4 quite different. Whether you manufacture mouse traps or marmalade you've got to push your product. 
With scores of manufacturers producing the same line of goods as yours, you are not going to wait for people to find 
you out, somewhere in your forest of isolation. 


Today, Location and Nearness to Market Count Mightily 


Up-to-date manufacturers take their goods to market, they don’t wait for the market to come to them. 
Rochester, N. Y., is the center of a vast market. Within a radius of 350 miles of Rochester, 36% of this country’s 
population is to be found, as well as 46% of its purchasing power. 


Rochester, an Excellent Vantage Point From Which to Distribute Your Goods 


This vast market can be meet & over a by express shipments. Freight shipments are also short, speedy and 
economical. From Rochester, your facts s can be distributed with unusual dispatch and economy, and your salesmen can 
travel at an extremely low cost per dollar of sales because the centers of population are close together. 


Let Us Help You to Locate in Rochester, N. Y. 


Let the New Industries Bureau of the Rochester Chamber of Commerce analyze your industrial problems. Its 
industrial en rs, financiers and executives are at your call, without cost to you and in strict confidence. Write for 
further details of this plan. 


You and Your Entire Family Will Find Rochester a Delightful Home 


Rochester’s new industrial tract >f many acres affords excellent plant or floor space at reasonable terms. This 
tract connects with five railroads, the port of Rochester on Lake Ontario, the Genesee River, the Barge Canal Harbor, 
and five interurban and fifteen metor Bus lines. The tract is equipped with gas, electric and steam service and no in- 
vestment will be required in private boiler plants. 


For Additional Information Write to 
New Industries Bureau of the Rochester Chamber of Commerce, or 


We. 


t-ioqur 


Rochester Gas & AW and Flectric- 




































